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By John Damron 

New York Thnej Service ' 

• WARSAW — Premier Wgjdech 
Janfflelski told, parliament Thurs¬ 
day that be had instructed the 
■army and police to crack down oh 
lawlessness and' anti-Soviet activi¬ 
ty.- ’ ' ' 

Gen. Jaruzelski also asserted 
that the fate of the nation depend¬ 
ed to a considerable extent oh the 
policies to be adopted by the. Soli¬ 
darity union at the second phase of 


to Use Armed Forces 
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kdown on f Anarchy’ 
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itseif from the enemies of Social¬ 
ism, to join the government in urt- 
plemexamg economic reform and 
to reco gniz e the supreme rationale 
of Poland’s alliance with the Soviet 
Union. 

The general's speech, mingling 
threats and appeals, seemed to cap 
a weekloug government campaign 
to pressure the union to adopt a 
more moderate course and back 

• - * <*.. m -a 



away irum pouucai-sounamg. reso¬ 
lutions that characterized the 
opening of the congress earlier this 
month. - 


The campaign followed a 
blustering message from the Soviet 
Union that all but ordered the gov¬ 
ernment and party to take radical 
steps to end what Moscow saw as a 
politically inspired campaign of ra¬ 
bid anti-Sovietism. 

The message provoked a debate 
at the highest level of the Polish 
Communist Party, inside the Polit¬ 
buro. over whether or not to de¬ 
clare a state of emergency, which 
would allow tire imposition of 
martial law. Moderates, including 
the party leader, StanisJaw R«ni« 
prevailed, and the leadership de¬ 
cided instead to issue stem warn¬ 
ings and strike an uncompromising 
stance in dealing with the union. 

In his speech to the Sqm, which 
opened a two-day parliamentary 
session, Gen. Jaruzelski was 
soundly applauded when he said 
he had instructed the minister of 
internal affairs, who heads the se¬ 
curity apparatus, to. take steps to 
end ^anarchy” and anti-Sfpvietism. 
The ministry will be-supported"Hy 
specially detailed army forces, the 
general-said. : —— ----- --- 


Gen. Wojdech Jaruzelski 

He continued: “An end must be 
pul to tbe disregard for legal 
norms, to the deepening anarchic 
tendencies, to the hooligan unbri- 
dledness, to anti-Soviet and anti- 
state excesses." 

Worker Seif-Management 

The parliamentary session will 
consider a sensitive issue, a new 
law on worker self-management in 
factories and other enterprises that 
has been a major bone of conten¬ 
tion between Solidarity and the 
government. 

The leadership of Solidarity of¬ 
fered a compromise Tuesday that 
would permit the. government to 
appoint directors in certain enter¬ 
prises and tbe union to appoint 
them in others. Each side would 
have the right to appeal the other's 
appointment to binding arbitra¬ 
tion by a court. 

The compromise, however, drew 
some criticism Thursday from re¬ 
gional Solidarity lea das, arid it 
was not at all certain that it would 
be approved at the congress. Same 
Solidarity chapters have also been 
passing ' resolutions condemning 
what they call pressure tactics by 
both the government and the Sovi¬ 
et Union. 


Gen. Jaruzelski’s speech also 
painted a grim economic picture. 
He said that industrial production 
had fallen 13 percent m the past 
eight months compared with tbe 
previous year, that export caoacitv 
had diminished and that rationing 
would have to be extended. A par¬ 
ticular problem, be said, was a 
continuing decline in the supply of 
meat and black-market sales that 
affect 20 percent of the meat that 
should have gone to state purchas¬ 
ing centers. 

[In New York, Solidarity 
opened its first overseas office 
Thursday, Reuters reported. The 
movement said tbe specific aim of 
the bureau would be to establish a 
dose relationship with U.S. 
unions. Its 35-year-old director is 
Zygmuni Przetakiewicz, a journal¬ 
ist.] 


Soviet Paper’s Accusation 

MOSCOW.(UPI) — The news¬ 
paper of the Soviet Union’s state- 
controlled labor unions charged 
Thursday that Solidarity had be¬ 
come “a Trojan horse of imperial¬ 
ism” in the Socialist world. 

Tbe newspaper, Trud, also as¬ 
serted that Solidarity criticism of 
the Polish Communist Party was 
unconstitutional. It was the second 
straight day in which the Soviet 
press has suggested that Solidar¬ 
ity’s actions are illegal. 

“Having brought about a split in 
the Polish trade union movement 
and seeking to place it onto Lhe 
road of betrayal of the ideals of 
So cialism and turn it into a Trojan 
horae of imperialism, the adventu¬ 
rists and provocateurs from Soli¬ 
darity conceived an intention to 
spread that beyond the boundaries 
of Poland,” Trud said. 

The article was mainly devoted 
to deploring the results of the first 
part of Solidarity’s national con¬ 
gress in Gdansk earlier this month. 
The Russians have focused on one 
particular resolution of the con¬ 
gress, calling for tbe establishment 
of independent unions in other So¬ 
viet-bloc countries, as tbe object of 
an increasingly intensive and vi- 
trolic propaganda campaign. 
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Secretary of State Alexander M. Haig Jr^ left, 
A Gromyko, daring their discussions at the U. 
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taking with tbe Soviet foreign minister, Andrei 
Mission to the United Nations in New York. 


Reagan Settles on $16-Billion Cut 
In 9 82 Budget , New Tax Measures 


TheAssocuatd Press 

WASHINGTON — President 
Reagan decided Thursday on a 
mix of S16 billion in budget cuts 
and tax measures intended to raise 
S3 billion next year as his prescrip¬ 
tion for keeping on course toward 
a balanced budget by 19S4. 

Amid unusual secrecy, the presi¬ 
dent worked on his new budget 
formula just hours before spelling 
it out in a nationwide broadcast 
He pulled back the curtain briefly 
to let representatives of the na¬ 
tion's governors have a look. 

They reported that the president 
planned a 12-percent across-the- 
board reduction of most federal 
spending plans for fiscal 1982, 
which begins next Thursday. 

Gov. Richard Sn elling of Ver¬ 
mont, chairman of the National 
Governors Association, said the 
president would propose increas¬ 
ing tax revenue by S21 billion over 
the next three years “by dosing 
loopholes” 


He offered little detail but said 
one change would involve revising 
the system used bv defense con¬ 
tractors to figure their profits for 
projects lastin g several years. He 
said that change is expected to 
raise S3 billion in fiscal 1982. 

Gov. Snelling said S7 billion of 
the $16 billion m cuts would come 
from grants to the states, both 
those in which specific uses are or¬ 
dered by the federal government 
and so-called block grants under 
which the states have greater lati¬ 
tude in spending plans. 

Gov. Snelling, a Republican, 
called the amount a “very, very 
dramatic further reduction” and 
said he would work against the 
budget cuts. 

Gov. James Thompson of Illi¬ 
nois, another Republican, con¬ 
firmed earlier reports that the So¬ 
cial Security cost-of-living increase 
due to go into effect next July, at a 
cost of S2.9 billion, would be “un¬ 
touchable.” 


But he said cost-of-living in¬ 
creases for food stamp recipients 
and some welfare programs would 
be subject to the 12-percent across- 
the-board reduction along with 
other programs. 

However, cost-of-living boosts 
in Aid to F amili es with Dependent 
Children and Medicaid would not 
be affected by the 12-percent re¬ 
duction, he said. 

The governors said the political¬ 
ly popular revenue sharing pro¬ 
gram, under which local govern¬ 
ments receive funds from the fed¬ 
eral government without stipula¬ 
tion on bow they can be spent, 
would be subject to the 12-percent 
cut. Some had feared it would be 
abolished. 

In his fifth speech on national 
television since taking office, Mr. 
Reagan was expected to cling to 
his targets of keeping the 1982 def¬ 
icit at S42J billion and balancing 
the budget in I9SA 


Armenians Kill Turk 
And Hold 25 in Paris 


By Paul Trcuthardt 

The Associated Press ■ 

PARIS —- A four-man Armemar 
“suicide squad” shot its way intc 
the Turkish Consulate on Thurs¬ 
day, killing a security guard and 
threatening to kill 25 hostages un¬ 
less all Armenian “political prison¬ 
ers" in Turkey were immediately 
flown to France. 

About eight hours after they 
seized the central Paris offices, 
they handed over the body of the 
dead Turkish guard, a police offi¬ 
cer at tbe scene said. 

Earlier, one of the Armenians, 
wounded in the shoulder by police 
Are. gave himself up and demand¬ 
ed political asylum, and the com¬ 
mandos released Kaya inai. a vice 
consul, who was seriously wound-' 
ed in the chest. 

They also released a 3-year-old 
child who had been shown at the 
window by one of the Anrtenians. 

Messages from the commandos, 
also released in Beirut by the Ar¬ 
menian Secret Army for the Liber- 

Inmate Abandons 
His Fast in Ulster 

Reuters 

BELFAST — An Irish Republi¬ 
can prisoner in Belfast's Maze 
ptisan, Bernard Fox, abandoned 
bis hunger strike Thursday after 
being told be had no more than 
five days to live, tbe ERA said. He 
began his hunger strike 32 days 
ago as : part, of a campaign for 
greater privileges in prison. 

An IRA statement said that Mr.. 
Fox, 30, who is serving a 10-year 
term, for possession of explosives 
and bombing a hotel, decided to 
drop his fast after being told that a 
blockage in a tube to his kidneys 
would cause premature death. 

Mr. Fox’s derision to accept 
medical aid left seven prisoners re¬ 
fusing food. * 


atibn of Armenia, gave a deadline 
of UJOpJiL, more than 12 hours 
after the attack started, for the 
freeing of the prisoners. But the 
Headline passed with negotiations 
apparently siffl in progress. 

Hie commandos threatened to 
blow up the offices and kill all the 
hostages if the demands were not 
met. Police sources and a Turkish 
Embassy spokesman had said ear¬ 
lier there were some 40 hostages, 
as did a hostage shouting from a 
window. But a police official an¬ 
nounced Thursday evening, after 
repeated contacts with the terror¬ 
ists, that 25 persons were bong 
held. 

A spokesman for the Turkish 
Embassy in Paris quoted Ambas¬ 
sador Adnan Bulak as saying: “We 
will not negotiate with terrorists. 
That is Turkish government poli- 

_. w 

cy. . 

Others Evacuated 

Tbe spokesman said there were 
no Armenian political prisoners in 
Turkey, although there were “ex¬ 
treme right ana extreme leftist po¬ 
litical prisoners.” 

After the assault the police evac¬ 
uated all the other occupants of 
the building, about 70 persons. 
Some of than climbed down from 
the second and third floors on 
ladders put up by the police. 

The police also evacuated budd¬ 
ings facing the consulate on Boule¬ 
vard Haussmann in the 8th Arron- 
dissement not far from the Avenue 
des Champs-Elysees. 

First repruts said there were 
three guerrillas, but informed 
sources later said there were four. 

The police said that when they 
first approached to ask if negotia¬ 
tions were possible, a hand gre¬ 
nade was waved at them behind a 
window. 

They also said initial reports 
that two French policemen were 
held were incorrect They said two 

(Continued on Page 2, Col. 5) 



U.S. Document Hints 
MX May Be Canceled 


By George G Wilson 

Washington Pea Service 

WASHINGTON — Pentagon 
leaders told the Air Force last 
week to assume that President 
Reagan would scrap the MX land 
missile, build a fleet of B-l bomb¬ 
ers and put a fence of AW ACS 
warning aircraft around the conti¬ 
nental United States. 

The assumption about the MX 
cancellation was for budget-plan¬ 
ning purposes. Mr. Reagan has yet 
to make nis decision on the future 
of the controversial missile. But 
the Pentagon planning underscores 
how far Defense Secretary Caspar 
W. Weinberger has gone to find an 
alternative to the missile. 

Deputy .Defense Secretary 
Frank C. Cariucd in one set of se¬ 
cret instructions told Air Force 
planners to assume that the MX 
would be replaced by a version of 
the Navy Tndent-2 submarine mis¬ 
sile, saving a total of $33.2 billion 
in the five-year _period of fiscal 
1983 through 1987T 

At the same time, Mr. Cariucd 
continued, research should go for¬ 
ward on other ways to base inter¬ 
continental ballistic missiles such 
as the MX, including burying them 
deeper in the earth to withstand 
nuclear blast and stationing them 
aloft in giant aircraft. 


United Prion hurndiml 


A guerrilla of the Armenian Secret Army held a pistol mi a 
weeping hostage in tbe window of the Turkish Consulate in 
Paris on Hmrsday. He asked the police to let jomnalists come 
to flie sidewalk below to receive a message from the commandos. 


Some Air Force leaders dis¬ 
missed Mr. Cnrlucci's instructions 
as a paper exercise, predicting 
Wednesday that Mr. Reagan 
would end up building 100 MX 
missiles to be rotated among 1,000 
cement garages on government 
land in Nevada. But they acknowl¬ 
edged that neither Mr. Weinberger 
□or Mr. Reagan has informed 
them that this option has bees 
adopted. 

Other government officials said 
Mr. Weinberger is still fighting for 
the “common missile” option: an 
Air Force-Navy version of the Tri- 


dent-2 already under development. 
Mr. Weinberger told the House 
Budget Committee on Wednesday 
that the MX decision has “virtual¬ 
ly” been made and will be an¬ 
nounced by the end of the month. 

Mr. WembeTger has warned that 
trying to deploy the MX as the Air 
Force recommended — 2.000 mis¬ 
siles spread among 4,600 shelters 
in tbe valleys of Nevada and Utah 
— would bring an avalanche of 
lawsuits that would delay the mis¬ 
sile's deployment. And this would 
come at a time when Soviet war¬ 
heads have become so accurate 
that they could destroy today’s 
arsenal of U.S. land missiles, 
which are stationary underground. 

Gov. Robert List of Nevada, in 
a letter to Mr. Reagan released 
Wednesday, said he wished to re¬ 
iterate his “emphatic opposition to 
any MX deployment in Nevada.” 
Earlier, the governor had indicated 
his state would allow the missile 
deployed there if the U.Sl govern¬ 
ment said it was absolutely vital to 
national security. 

As a further'hedge against the 
destruction of U.S. land missiles, 
the Pentagon has earmarked $1 
billion for the Air Force's anti-bal- 
listic-missile research in fiscal 1983 
and 1984. 

Mr. Carlucci's instructions also 
told the Air Force to assume for 
budget-planning purposes that Mr. 
Reagan would start building a fleet 
of B-l bombers in 1983 with S300 
million, aiming toward having the 
first ones ready to fly by 1986. 

Clearer than Mr. Reagan's fu¬ 
ture course on the MX and B-l is 
where he wants to go on air de¬ 
fense. Documents circulating in 
the budget offices of the Pentagon 
confirm that the Reagan adminis¬ 
tration wants to erect a tighter 
warning net against incoming 
bombers and missiles, even though 
experts have said in the past that 
this is a losing proposition. 

The Pentagon's new strategic 

(Continued on Page 2. Col. 3) 


By Don Oberdorfcr 

Washington Post Service 

NEW YORK — The United 
States and the Soviet Union an¬ 
nounced Thursday that talk* on 
limitation of medium-range nucle¬ 
ar forces in Europe would resume 
in Geneva on Nov. 30. 

The announcement, issued si¬ 
multaneously in New York and 
Moscow after a meeting between 
Secretary of State Alexander M. 
Haig Jr/and Soviet Foreign Minis¬ 
ter Andrei A. Gromyko, said that 
“both sides believe in the impor¬ 
tance of these negotiations for en¬ 
hancing stability and international 
security and pledged to spare no 
effort to reach an appropriate 
agreement.” 

Nonetheless, Ud5. officials made 
dear they do not expect an early 
breakthrough to agreement in such 
talks. Among the complications is 
the issue of intercontinental strate¬ 
gic arms, on which no early negoti¬ 
ations are in sight. (On Wednes¬ 
day. an assistant U.S. defense sec¬ 
retary, Richard N. Ferie. said the 
administration would approach 
the Russians within the next six 
months about starting new strate¬ 
gic arms limitation talks.> 

Unresolved Issue 

Thursday's U.S.-Soviet an¬ 
nouncement did not say whether 
the two sides have even agreed on 
the medium-range weapons to be 
covered — an unresolved issue in 
preliminary discussions late last 
year. 

Tbe U.S. negotiating team, the 
announcement said, is to be head¬ 
ed by Paul Nitze, a former deputy 
defense secretary, a member of the 
SALT-1 negotiating team and a 
strong critic of the SALT-2 arms 
limitation treaty that was negotiat¬ 
ed but not ratified. 

Heading tbe Soviet team will be 
Ambassador UA Kvitsdnsky, the 
announcement said. 

The start of the new round of 
theater nuclear force discussions 
comes almost exactly two yeans af¬ 
ter NATO ministers voted to de¬ 
ploy medium-range missiles while 
at the same time seeking negotia¬ 
tions with Moscow on controlling 
their numbers. The Soviet Union, 
Mr. Haig has said, now has about 
270 of these medium-range mis¬ 
siles —SS-20s — deployed in East¬ 
ern Europe. Under NATO’s plan, 
the alliance will put S72 of the the¬ 
ater nuclear force missiles — 108 
Pershing-2 rockets and 464 Cruise 
missiles — in Western Europe by 
1984. 

Thursday’s announcement of 
the Geneva discussions was the 
only tangible agreement expected 
by U.S. officials from the four 
hours of talks between Mr. Haig 
and Mr. Gromyko on Wednesday 
afternoon. Another meeting is 
scheduled Monday. 

Sketchy Description 

U.S. officials gave only the 
sketchiest description of the Haig- 
Gromyko discussions. Dean Fisch¬ 
er, the State Department spokes¬ 
man. said they had discussed “the 
broad principles surrounding U.S.- 
Soviet relations” and “touched on 
a number of international issues." 

Mr. Haig and Mr. Gromyko met 
with only interpreters present for 
two hours and SO minutes in tbe 


office of Jeane J. Kirkpatrick, U.S. 
representative to lhe United Na¬ 
tions, at the U.S. Mission. Later 
the two were joined bv their advis¬ 
ers for one hour and 15 minutes 
more. 

Mr. Fischer said the meeting 
was “frank and businesslike." Mr. 
Gromyko did not characterize iL 
Mr. Haig declined to speak to re¬ 
porters as he left Lhe mission. 

All indications from -U.S. diplo¬ 
mats were thaL Mr. Haig’s presen¬ 
tation of the basic concerns of the 
U.S. administration followed the 
lines of President Reagan's letter 
to Soviet President Leonid I. Bre¬ 
zhnev, which was dispatched from 
Washington on Monday and pre¬ 
sented through the U.S. Embassy 
in Moscow on Tuesday. According 
to the rendition of tbe leuer made 
public in the United States, Mr. 
Reagan attached “particular con¬ 
cern" to two aspects of recent So¬ 
viet conduct: 

• An “unremitting and compre¬ 
hensive military buildup over the 
past 15 years" that exceeds Soviet 
defensive needs and “carries dis¬ 
turbing implications of a search on 
the pan of the Soviet Union for 
military superiority.” 

• The “pursuit’of unilateral ad¬ 
vantage in various pans of the 
world — through direct and in di¬ 
rect use of force in regional con¬ 
flicts." especially involving Cuban 
forces and arms. 

Mr. Gromyko, in a UN General 
Assembly speech Tuesday, charged 
that the United States was staking 
a claim to “military superiority 1 ' 
and that Washington rather than 

(Continued on Page 2, CoL 6) 
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Stocks Reeling 

Share prices continued to fall 
in London, where one analyst 
said the exchange's “utter con¬ 
fusion” was fed by pessimism 
about the economic policies of 
both the British and the Amer¬ 
ican administrations. Page 13. 
Prices on Asian bourses also 
fell, and concern about U.S. 
economic policies was seen as 
a factor. Page 14. 

Latin America 

With an abundance of natural 
resources, Latin America is at¬ 
tracting ever-increasing 
amounts of development 
funds. But heavy debt and 
soaring infla tion — along with 
the element of political insta¬ 
bility — tend to make inves¬ 
tors cautious. A special sup¬ 
plement on h ankin g and 
finan ce in Latin America ap¬ 
pears on Pages 7S-I IS- 

TQMonrt&w 

Hail Bartok 

Centennial celebrations for 
the composer Bela Bartok 
reach a tugh note in the next 
few weeks in his native Hun¬ 
gary’. An appraisal oF the com¬ 
poser. ethnomusicologist and 
pedagogue appears tomorrow 
in Weekend. 


Saudis Helping Meet 
U.S. Treasury Payroll 


U.S. Officials Puzzled by Sadat’s Revelation of Aid to Afghan Rebels 


j*— — 1 j— —^ j 
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WASHINGTON — Many senior government offi¬ 
cials here are puzzled - as to why Egyptian President 
Anwar Sadat said in a television interview that the 
United States had been secretly buying old Soviet- 
made arms from him'and slipping them to rebels 
fighting Soviet forces in Afghanistan. 

There has never been official confirmation of the 
operation^ and the foet that it now comes from a ma¬ 
jor pro-Western head of government has left much of 
official Washington unhappy. 

The U.S. effort, led by the Central Intelligence 
Agency, to help supply tbe Afghan resistance has al¬ 
ways been labeled; top secret, although several news 
iiories, based, oa .acrobats supplied py .unidentified 
sources, have reported cm the operation. 

Mr. Sadat made.his comments during an interview 
with NBC News in Cairo. Soon after the Russians 
intervened in Afghanistan in' Dec em ber, • 1979, “the 
United States sent me. airplanes and toUd me. ‘Please 


open yoar stores for us so that we can give the Af¬ 
ghanis the ar mam ents they need to fight,' and I gave 
the armaments,” Mr. Sadat said. 

Mr. Sadai said the arms were of Soviet manufac¬ 
ture supplied to Egypt prior to 1972 — before Mr. 
Sadat threw the Russians out of Egypt. 

On Feb. 15, 1980, The Washington Post reported 
that the United Slates was covertly slipping weapons, 
mostly Soviet-made small arms, to the rebels across 
the Pakistani border. The Soviet presence helped to 
disguise the weapons’ origin, and the arms were avail¬ 
able in countries such as Egypt- 

In the interview. Mr. Sadat said he continues to 
supply arms and will do so “until the Afghanis get... 

the Soviets out of their country." 

fn Washington on Wednesday, sources who declin¬ 
ed to be identified said there is only speculation as to 
why Mr. Sadat gave official recognition to the opera¬ 
tion. 


Some thought it simply a result of get ting too ex- 

g ansive in an interview. Others saw it as perhaps Mr. 

adat's way of demonstrating that Eeypu too, has a 
strategic relationship with the United’States, just as 
the Reagan administration recently announced the 
United States has with Israel. 

In another view, Mr. Sadat, highly praised through¬ 
out much of the West as a leading world statesman 
and «"»" of courage, faces domestic political prob¬ 
lems and may simply have felt frustrated and wanted 
to show the extent of his involvement in matters re¬ 
quiring decisiveness. 

Some sources said they assumed the Paki st anis 
would be the most vexed at Mr. Sadat’s remarks. Pak¬ 
istan has borne the brunt of many problems in the 
wake of the Soviet intervention, including an influx of 
millions of Afghan refugees and constant pressure 
from Moscow not to allow its territory to serve as a 
conduit for rebel arms. 


Officials at the State Department and CIA had no 
comment on Mr. Sadat's remarks. 

Tass Comments 

MOSCOW (Reuters) — President Sadat's disclo¬ 
sures about U.S. weapons supplies to Afghan rebels 
show that American demands for a withdrawal of So¬ 
viet troops from Af ghanistan are hypocrisy, Tass said 
Thursday. 

Tass said Mr. Sadat had badly let down his friends 
in Washington and made clear to all Americans why 
the Soviet military presence was needed in Afghani¬ 
stan. 

Tbe agency said Mr. Sadat had effectively con¬ 
firmed that the United States, along with Chinn, was 
waring a battle to overthrow the Kabul government, 
and this, it said, fully explained why Moscow had 
“come to the assistance of the Democratic Republic 
of Afghanistan.” 


By Morton Minrz 

Washington Post Service 

WASHINGTON — A senior 
Treasury Department official has 
acknowledged that for seven years, 
Saudi Arabia bas reimbursed the 
U.S. government for the salaries of 
a number of department employ- 

This led a House subcommittee 
chairman ro question whether the 
Treasury employees may have di¬ 
vided lovalties and constitute “a 
potential fifth column’* in the de¬ 
partment 

Rep. Benjamin S. Rosen thal, 
Democrat of New York, raised the 
questions in on exchange Wednes¬ 
day with Marc E. Ldand, assistant 
Treasury secretary for internation¬ 
al affairs, at the dosing session of 
a hearing on the adequacy of the 
government*5 monitoring' of the 
multibiliion-dollar investments 
being made in the United States by 
members of the Organization o'f 
Petroleum Exporting Countries. 

Mr. Leiand listed 38 Treasury 
employees whose salaries, starting 
as early as June, 1974. have been 
reimbursed by the Saudi Arabians 
and who provide procurement, 
technical and other help in the 
United States and in Saudi Arabia. 
In the three fiscal years starling in 
1979, be said, these employees 
received $3,581,500 in Saudi-reim- 
bursed salaries. 

Rep. Rosenthal said he believes 
the reimbursements violate a 1978 
law that, the General Accounting 
Office has said, requires the em¬ 
ployees to be paid out of appropri¬ 
ated funds. A Treasury Depart¬ 


ment spokesman disagreed, telling 
a reporter that the Foreign Assist¬ 
ance Act of 1961 “specifically au¬ 
thorizes” federal agencies to be 
reimbursed for technical assistance 
to foreign governments. 

Under this and similar author¬ 
izations, numerous agencies in¬ 
cluding the Corps of Engineers 
have openly provided reimbursed 
services to many countries. Iran 
and Saudi Arabia among them; 
but the sensitive Saudi reimburse¬ 
ment of Treasury employees had 
drawn little if any public notice. 

An objection more fundamental 
than Rep. Rosenthal's came from 
Laurence H. Tribe, a professor of 
constitutional law at Harvard Uni¬ 
versity. who cited the Constitu¬ 
tion's requirement that “without 
lhe consent of Congress.” a federal 
employee cannot accept a financial 
benefit “from any king, prince, or 
foreign stale:" 

Conflict Seen 

Even if Congress had not enact¬ 
ed the 1978 law. Mr. Tribe said in 
a telephone interview, “f would 
have grave doubt that the Consti¬ 
tution would permit the practice." 
Rejecting Treasury's defense, he 
said it is “clear that Congress bas 
not given its consent. The Consti¬ 
tution needs consent. Plainly, we 
don't have it here." 

At tbe hearing of his Commerce. 
Consumer and Monctrry Affairs 
Subcommittee of the K M±se Gov¬ 
ernment Operations Committee. 
Rep. Rosenthal asked if the ar¬ 
rangement was an “apparent, al- 

{Con tin tied on Page 2, Col.ll 
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Japan Decides to Let Arafat Make First Visit, Probably .Next Monlb 


Bv Hcr.n Scoct Stokes 
■ 

Vf» 7 ‘sflir r;ws Sfr«f 



change, the Japa- 
>w Yasser Arafat. 

. Organization leader, to make 

h:s firs: ««; here, probably next month. The decision 

& overwhelming dependence on the 
Miooie East as 3 source of oil. 


of debate in the Japanese government s inc e law* law 
year, when Mr. Kimura visited Mr. .Arafat in Beirut 
and invited him to Japan. Mr. Kimura heads a group 
of more than 100 parliamentarians in the T for 
Japanese-Palcstinian Friendship, an inf ormal grow 
of mainly conservative members of the ruling Lr 
Democratic Party. 



Tamio Amu. a Foreign Ministry spokesman, said 
Thursday that if Mr. Arafat comes to Japan he is 
expected to meet with Prime Minister Zenko Su z u ki 
and Foreign Minister Sunao Sonoda. 


Mr. Arafat at first said he would not come to Japan 
unless the government invited him, Mr. Kimura said 
in an interview early this year. But be softened his 
position, saying he would come provided that he 
could meet Mr. Suzuki. 


Amau said Japan “probably ... shall say no" if Mr. 
Arafat requests an upgrading of the PLO office to full 
diplomatic status. 

“The PLO is not a state or country or government,^ 
said Mr. Amau. 

The invitation to Mr. Arafat comes at a tune when 
Japan is moving toward closer ties with Arab nations; 
especially Egypt. Egyptian President Anwar Sadat is 
to visit Tokyo in November for the first time. 

There have been press reports that Japan wffl offer 
aid worth nearly $150 million to Egypt during the 
visit. Tokyo has given nearly $900 million in credits to 


“Japan today depends on the Middle East for 
about 70 percent of its total energy consumption, 
said Masao Sakisaka, a government economist. And, 
he added, the foundation of “the present ‘affluent so¬ 
ciety’ ... is extremely weak." 

Naoturo 
dieted reocnl 
10 years and 




r*AT~Rp—Fpfrtfan. Israeli and 0$ defegfttffl . to revive fe» 

stalled autonomy tSs. said TTwaday they won* seek.W subm^ 
“understandings and principles* daring towerkvd meetmgf dari^ fe 
n«t four months- . - . 


It seems to be quite likely he’s coming here some¬ 
time in October, the spokesman said. But Mr. Amau 


Not a State or Country’ 


Egypt in recent years. 

Japan's interest in the Middle East reflects the role 



guest of the Japanese gove rnmen t. 

The possibility of an Arafat visit has been a subject 


Japan’s government, which allowed the PLO to set 
up an office here in 1977, opened the way for the 
Arafat visit. The PLO office in Tokyo, headed by 
Falhi Abdul Hamid, does not have diplomatic status. 
At a news conference with foreign reporters, Mr. 


that 'Arab oil plays in this dynamic industrial econo- 
Saudi Arabia, Kuwait and the United Arab 


years, bn that the Middle East can ma in tain produc¬ 
tion for half a century. 

And Japan's energy needs are expected to soar, 
boosting col imports. Experts say that energy needs 
are w pgrtpri to surge from the equivalent of 376 mil¬ 
lion tons in oil in 1977 to about 950 milium tons by 

the year 2000. 


|V«yf frtltf RlQfll_ _ _ _ 

The modest objective sc! by the two days of talks here appmredtof^; 
short of Israeli hopes of speeding agreement reK-rafc pta tor jj 
nriffion Palestinians Bvmg in 

“Ha ministers established as uw uww * ** as 


~rnhuKn? other avenues, an agreement on nfldcrsrandingi 
Swaxdthe impkanernacoo ddx frameworks agreed on at _ 
vid,** a statement said. Another m eet in g was scheduled for Qo, 21 fe 



my. With Saudi Arabia, 

Emirates already Japan’s main oD sources, Tokyo ap¬ 
peals to have concluded that better relations with the . 

PLO will lay a foundation for understanding with the technological cooperation and cultural exchanges, to 
more radical Arab regimes. say nothing of diplomatic efforts," said Mr. Sak isak a. 


“It is imperative for this country Co establish closer 
ties w ith those [Arab] nations through economic and 


Namibia Draft Is Beady, Wettem NaOem % 


Iran Accuses Saudis 


Of Beating Pilgrims 


Saudis Say AWACS Must Have Special Gear 


The Associated Press 

BEIRUT — Iran accused Saudi 
soldiers of beating 20 Iranian pil¬ 
grims at the holy city of Me dina 
sarlv Thursday and complained 
that Iranians bearing portraits of 
Ayatollah Ruhollan Khomeini 
were bring turned back by the 
Saudi .Arabians. 

Saudi officials, who have 
warned pilgrims not to bring in po¬ 
litical propaganda, could not be 
reached for comment. .An official 
at the Ir anian Embassy in Jidda 
said a Tehran Radio report on the 
beatings overstated the incident. 

Tehran Radio c laim ed that 20 
Iranians were injured and that 12 
required hospital treatment. 


are not used to this sort of thing, 
the way we here in Iran are," he 
said. 

He complained that the Saudi 
Arabians had turned back about 
SO Iranians headed for Medina as 
well as an Iranian television crew. 
He did not say what the intent of 
the TV crew was but said those pil¬ 
grims barred entry’ were carrying 
pro-Khomeini materials. 


Khomeini's Picture 


Shute Unrest 


The Saudi royalty, facing unrest 
among the minority Shiite sect in 
the Sunni-dominated kingdom, has 
been nervous about Ayatollah 
Khomeini's call for exporting 
Iran's Shiite brand of Islamic revo¬ 
lution. 

The Iranian minister of Islamic 
guidance. Abdolmajid Moadikhah, 
said in a telephone interview from 
Iran that the dispute started over 
Shiite-Sunni differences in Islamic 
rituals at the holy shrine. 

He said two Iranians, whom he 
described as cripples because of in¬ 
juries received during the revolu¬ 
tion against the shah, were arrest¬ 
ed for kissing the tomb of 
Mohammed. The practice is a Shi¬ 
ite ritual but alien to the Saudi Ar¬ 
abians and S unni Moslems. 

Other Iranians protested the ar¬ 
rests, chanting “God is great!" and 
the baton-wielding Saudi soldiers 
moved into the mosque, according 
to Mr. Moadikhah's account. “The 
Saudis were nervous because they 


“We feel there is a fear of the 
Iranian Islamic revolution," Mr: 
Moadikhah said. “All pilgrims 
who go from Iran wish to take the 
imam's [Ayatollah Khomeini’s] 
picture and messages 10 give as 
gifts." 

The Tehran newspaper Kayhan 
accused the Saudi Arabians of sin¬ 
gling out Iranians among the m3- 
Dons of Moslems making the pil¬ 
grimage. 

A source who did not want to be 
identified, and who recently re¬ 
turned from Medina, said confron¬ 
tations between Saudi security 
men and rowdies among foreign 
pilgrims at the holy sites were a 
"daily occurrence:" Diplomatic 
sources have reported that security 
precautions this year are tight and 
unprecedented. 

In November, 1979, about 700 
armed Islamic zealots held the 
Grand Mosque at Mecca, Islam’s 


From Agency Dispatches 

JIDDA — Saudi Arabia said Thursday it 
might reject American-made AWACS radar 
planes if the aircraft were stripped of their 
“sophisticated equipment." 

In a statement broadcast by the state ra¬ 
dio, a spokesman for the Saudi armed forces 
said the deal was being held up because of 
Saudi insistence that the planes be fully 
equipped. 

The spokesman denied a report in a 
Kuwaiti newspaper that the kingdom had 
agreed to American conditions cm the rale of 
the radar planes, which can provide' early 
warning of an attack by air. The Kuwaiti 
newspaper AI-Qabas had said the Saudi Ara¬ 
bians were ready to go along with the deal 
even if the aircraft were stripped of-sophisti¬ 
cated equipment. 


long time ago without any obstacles," the 
spoki 


‘Zionists' Are Accused 


The spokesman did not say what the spe¬ 
cial equipment was, but there have been re¬ 
ports the Airborne Warning and Control 
Systems planes would be stripped of some 
radar components that are used to jam the 
radar systems of incoming planes. 

“If Saudi Arabia had agreed to stripping 
the AWACS of their sophisticated equip- 

conduded a 


:esman said in a statement published by 
the official Saudi press agency. “But the 
kingdom’s determination to obtain this type 
of early-warning aircraft, with the communi¬ 
cations and control systems it contains, is 
what has provoked the resentment and fear 
of the Zionist and other hostile forces." 

Israel says the planes would threaten its 
seenrity. The Reagan administration is fac¬ 
ing strong opposition in Congress, which can 
block die deal. 

UJS. officials have said that some of the 
most advanced equipment for coordinating 
ground or ground-to-air attacks would not 
be included in the Saudi AWACS, pardy to 
allay Israeli fears. Some of the gear is so so¬ 
phisticated that it is not supphed to Wash¬ 
ington's European allies. 

The planes carry equipment that can de¬ 
tect aircraft attacking from more than 200 
miles (320 kilometers) away, compared with 
about 20 miles for ground radar. 

British Make an Offer 


compete against the United States for the 
sale. 

Although the basic design of the Hawker 
Siddeley Nimrod is more than 15 years old, a 
new model has recently been produced spe- 

ooean def< 


rifically for European defense. 


TEL AVIV (AP) —Prime Minister Mena- 
chexn Begin’s office declined to comment on 
the offer made by Lord Carrington, but an 
official who declined to be named said the 
proposal was a cause of “anger and more 
thjifl that.” 

The official said the British plane could 
J —tt Israel's security” even though it is. 


en 



meni, the deal would have been 


In New York. Foreign Secretary Lord 
Carrington said Thursday that Britain would 
willing to supply Saudi Arabia with Nimrod 
reconnaissance planes if the American sale 
fell through. But he said London would not 


less sophisticated than the planes Washing¬ 
ton wants to sell to Saudi Arabia. 

The official said Lard Carrington's offer 
came as no surprise in view of what he called 
Britain's pro-Arab policy. 

The aviation reporter for the newspaper 
Yediot Ahronot wrote that the Nimrod 
could scan a radius of hundreds of miles for 
military movements in the air and on the 
ground. But the paper said it lacked the con¬ 
trol equipment that pe rmi ts the AWACS to 
function as an airborne command center in 
wartime. 


U NITED NATIONS. N.Y. — five Western countries ttmookxj 
Thursday that thev haw drafted a set of cwaotunonal priacipfet &. 
signed to dear the way for ibc indcpcsdcocc of South-Won Afn^ 

not disclosed, but the United States, Britain, Enife 
West Germany and *"«»*«<» said the plan was “likely to secure tbteoufi- 
r ft-w y of aB concerned.” The announcement said the pin would be 


in 


Thursday's mating foBcwod talks in Zurich lias week _ 

South African officials sad Washington’s assistant secretary, of 
African affairs, Chester A. Crocker. The Western couatnes btoe fe* 
been trying to secure bapte maita tion of a plan for the future effte- 
temtesy, a former German colcoy ruled by South Africa m ddnaoecr 
United Nations resolutions. 





QUETTA. Pakistan — Pakistan banned a meeting 
Afghan tribal leaders who were trying to organize - 
independently of the often-feuding insurgent panics 



them <h*»her but we cann o t aBow the Afghans to 

‘ 1 Western #1 


political activities,” a government spo kesm a n told _ 

Abo ut 600 Afghans were present when 100 riot police nmxttdedfe, 
and a local rmigkiiate declared the gathering lifcggL 
Abdul Qodus Khan, as a^amzer, charged that the Afghan oaky* 
ties conspired with local officials to sabotage thejira or tribe) urndL 
The «n«j«r parties have had excellent relations with the Baristas gmfe. 
meat, but friction between the groups reportedly has fed 10 - sfcfc 
bloodshed within Afghanistan 7 


Belgian. Ex-Minister to Explore Cabinet (risk 



King Hussein Is Reassured of U.S. Support 


BRUSSELS — King Brodoum Thursday asked Willy 
premi er in. the outgoing Social Christian- Socialist coahtido, to 
the possibilities of solving the thrcc-day-dd Cabinet eras.-. - 
Mr. Claes, a Flemish Socialist who also was C BfliwMtt neuter ride 
government of Pre mie r Mark Eyskens, does oot have to dy to ton a 
new Cabinet- A Royal Palace annomgeaaeat said the kmgasfced fen 


By Loren Jenkins 

Washington Pan Service 

AMMAN, Jordan —The United 

__ States has taken the unusual step 

holiest shrine, for two we eks and of saying it “remains committed to 
issued statements denouncing the Jordan’s stability, territorial integ- 
Saudi royalty. rity and security" in an apparent 

Saudi forces stormed the multi- move to allay Jordanian unease 
chambered mosque, killing 117 of stemming from persistent suggesr 
the zealots; 127 security men and b ons by Defense Minister Ariel 


27 pilgrims also died, and more 
than 500 other people were report¬ 
ed wounded. The surviving conspi¬ 
rators were beheaded. 


Riyadh Helps Meet Payroll 


At U.S. Treasury, Aide Says 


(Continued from Page 1) 

most shocking conflict of inter¬ 
est?" “No." Mr. Leland replied. 

“To whom do these people owe 
their loyalty?" the legislator asked. 

Mr. Lei and said they worked for 
the United States-Saudi Arabia 
Joint Commission on Economic 
Cooperation, set up seven years 
ago by then-Secretary of State 
Henry A Kissinger and Crown 
Prince Fahd to aid the Saudi Ara¬ 
bians in investing their huge oil 
revenues. “They are U.S. nation¬ 
als." he said. “They owe their loy¬ 
alty’ to the Joint Commission.” 

“And their salary is being paid 
reimbursably by a foreign govern¬ 
ment," Rep. Rosenthal said. “To 
whom do these people owe their 
loyalty?” 

"I don’t know,” Mr. Lei and 
said. 

“Think about it," the congress¬ 
man said. “You're a lawyer." 

“I don't think the issue arises," 
the Treasury official answered. 
“They are U.S. citizens, and there¬ 
fore owe their loyalty to the Unit¬ 
ed States." 


Sharon of Israel that Jordan, and 
not the Israeli-occupied West Bank 
or Gaza Strip, should be the home¬ 
land of the Palestinians. 

Jordanian officials have been 
concerned since remarks were 
made during the summer by Presi¬ 
dent Reagan to four Arab ambas¬ 
sadors in Washington that appar¬ 
ently were misconstrued and re¬ 
ported to King Hussein as veiled 
American support for Mr. 
Pressing harder. Rep. Rosenthal Sharon’s provocative proposal, ao 
said, “in your building you have cording to U.S. officials here. 


American nationals who are being 
paid by a foreign government." 

“No," said Mr. Leland. “They 
are being paid by the U.S. govern¬ 
ment ... the United States 
being reimbursed." 


A Feasibility Study 


is 


Exchange at Hearing 


What apparently led to this con¬ 
clusion was a reference by the 
president to the effect that the real 
issue was one of Palestinian refu¬ 
gees. not Palestinian land. 

The U.S. reassurances were per- 


The following exchange, here sonally given to the Jordanian 

■ f .1 4 • - _ m m mm W '. ennnAwh RftfJnoe/l All War A mn4flC4- 



Weekend in 


Zorich 


On d! weekends we present a very 
attractive package for 


families Sir. 89.75 


(in selected roomsj 

for 2 pe^oru per night in a double room. 
Snide room Sfr.79J5, Or at the 
jesthousc double room S&.59J5 or 
single roots Sfr.49.75. 


Gu< 


Children free 


2 children until T vein in (heir parents 

room. (MdiitbuiUing onlyL 


This cue luge m dudes: 


cu< 

Welcome drink jr rhe Lobby-Bar. I bottle 
at win? m the room Continental 
breakfast (not inJudeJ for children). Free 
entrance to the swimming pool and 
fitness hail. Coupon for 10'• discount in 
our boutique and beauts- uloan. Taxes 
and service charge and 


slightly abbreviated, followed: 

Rep. Rosenthal: “Whose inter¬ 
ests are they w orking on behalf 
of?” 

Mr. Leland: "On behalf of the 
U.S. government" ' 

Rep. Rosenthal: "Then why 
don't we pay them directly?” 

Mr. Leland: "Well, because the 
Saudi Arabians have offered what 
is a reimbursable detail, and the 
benefit is to us." 

Rep. Rosenthal: "We could get 
that deal from any government in 
the world, to put- people in the De¬ 
partment of the Treasury or the 
Department of Defense. ...” 

Mr. Leland: “Not that would 
bring us a bQlion dollars worth of 
business." 

Rep. Rosenthal: "I think the So¬ 
viets would go for that. " 

A key area of dispute is Treas¬ 
ury's practice of lumping together 
all Middle Eastern OPEC mem¬ 
bers’ investments in the United 
States while listing the investments 
of other countries separately. 
Treasury policy is never to identify 
individual investors, Mr. Leland 
said, noting that in the OPEC 
countries the government is often 
(he exclusive investor. 

Rep. Rosenthal suggested that 
with the Saudi-paid employees, 
"You have a potential fifth column 
in the Department of Treasury, 
and you have reasons for not re¬ 
porting the totality of Saudi Arabi¬ 
an investment in the United 
States." 


monarch Wednesday by Ambassa¬ 
dor Richard Veits. 

The American statement of sup¬ 


port was made to offset official 
Jordanian unease, expressed by the 
king himself in a recent Arabic in¬ 
terview, over Washington’s posi¬ 
tion on Mr. Sharon's thesis. The 
Israeli official contends that the 
Hashemite monarchy is an ana¬ 
chronism that should be allowed 
or encouraged to disap pea r so that 
Palestinians, who mak e up 60 per¬ 
cent of Jordan's population, can 
establish their homeland there. 

Mr. Sharon has advocated such 
a solution, which is contrary to the 
official thinking of Prime Minister 
Menacbem Begin, at least since 
1975. What has shaken the Jor¬ 
danians is that since he o n tming de¬ 
fense minister in the s umm er, Mr. 
Sharon has not only continued to 
talk about his plan, but, according 
to those who know him well, is ac¬ 
tually studying its feasibility. 

The reference quickly spread 
through Jordan as proof that the 
United States did not care about 
the parts of Arab Palestine occu¬ 
pied by the Israelis since the 1967 
Arab-Israeli war. 

The reports have since been 
magnified into even worse rumors 
that developed a special life of 
their own in this desert kin gdom of 
2J2 million people, hei g h tening a 

insecurity that 


planes flew over Jordan in June to 
bomb an Iraqi nuclear reactor near 
Baghdad. 

Rumors in the Middle East are 
but a part of the political reality 
confronted by policy-makers. Buz 
what alarmed U.S. officials was 
that they were apparently accept¬ 
ed, at least in part, by the king 
himself. 

The Jordanian monarch told of 
this concent hr an interview early 
this month in the Paris-based Leb¬ 
anese weekly Al-Mostakbai in 
which he spoke of there being a 
“plot" for an Israeli occupation of 
Jordan that would allow the Pales¬ 
tinian issue to be solved on Jor¬ 
danian territory — presumably, be 
hinted, with UA acquiescence. 



Commi tment Reaffirmed 
"In my op inio n," King H ussein 


was quoted as raying, “they are 
searching for a situation in which 
Israeli hegemony can be expanded 
to include Jordan." 


national sense of 


has mushroomed since 


tty that 
Israeli 


Privately, King Hussein end his 
aides have sought to portray the 
interview to Westerners as a case 
of the king’s statement being taken 
out of context. But U.S. officials 
believe that was not the case at all, 
prompting this week's statement 
by Ambassador Veits. 

In a prepared statement of clari¬ 


fication to lay the rumors to rest, 
Mr. Veits sought to reassure King 
Hussein, who, in an interview ear¬ 
lier this week, showed increasing 
nervousness about where the 
Reagan administration stands on 
the basic issues underlying the 
Middle East conflict. 

“The Reagan a dminis t ra tion, 
like its predecessors, is strongly 
committed to preserving the 
and enduring character of 
said the American state¬ 
ment given to the king. “The Unit¬ 
ed States remains committed to 
Jordan’s stabSity, territorial integ¬ 
rity and seenrity. We believe that a 
secure Jordan, under your leader¬ 
ship, will continue to be a moder¬ 
ate force in the region and contin¬ 
ue its commitment u> peace.” 

Whether that would be enoug h 
to counter Jordanian c on cer n 
about Mr. Sharon's re ma rks re¬ 
mained to be seen. Though many 
Jordanians believe that Israel 
would not dare conspire to try to 
topple the long without 11$. ap¬ 
proval, many others, incl ud ing 
members of the government, say 
they are not so sure. They say Mr. 
Sharon has always been unpredict¬ 
able and that Israel, -as it did in 
Bagh d ad, is-not beyond acting on 
its own without nrmmitmg the 
United States. 


situation and to submit his cocctasioHS conce rn i ng the tarnation 
new g ratamu ern or the dissolution of parliament." If pafiiaant fedfe 
solved, new elect i ons will have to be hem within 40 tfays. 

The crisis broke out Monday when French-speaking Socufe sub¬ 
lets started a boycott of all government wort, de raandfag feteffe 
ityfra-acomprebenavi 
ill-Samhre steel co mb ine in Waflonia. 


Court Says Pope's Assailant 



ROME —The court drat convicted Mdunet Ah Agra of tsm 

a Paul n said Thursday it betieves the Tmk was part « a pfer 




Pope John_ 

and called oo state prosecutors to track down to arrompfr 
But the Coon of Assize, ia its legally requii«d 5<>f 
reasons for scntaacing Mr. Agcx on July 72 to life in 
that it had oo evidence of who might have ordered non to 
The shooting of the pope on May 13 ^wa$ not taeworfcef [mSdakm 
ideologue or a crmunal wno did everything, by binwfi‘, r 
“He was the frail cT a 
ested in dcstabiftzgtwp. But 
the stale to discover the people behind the couspissq£ 


■A 


'• r 


Gandhi Urges Foreign Pullout Mk CbrMs 


JAKARTA — Prime Minister Indira Gandhi of tetia w Thaoday. 
stressed the need for a withdrawal of foreign foraea fean Vjea^awK- 
occupied Cambodia but defended Indian recognition of tbeCmbo&a 


Mrs. Gandhi, on a 17-day Asian and Pacific tour, made the naafa at 
a news confeence after a meeting.with Indonesian President 2febuto> 
Intfia’s T rmgnTTinn q[ dbe HssoMwcked guvanmatt is Cambodia *» 
sore point with Indonesia and fe four partners in the Assoctanpn rf 
Southeast Aaan Nations. 

She said, “We are convinced-of the urgent need to de-escalate trotim 
through a a agpr ch ensw politidi .rotation which would provide for (to 
withdrawal of aB foreign fonfedazs ensuring full respect for the w w* 
eignty, independence and t erri t oria l in teg ri ty of aB states in the regno.” 


Air Force Told to Assume Armenians 


Land MX Will Be Scrapped Hold 25 in 


(Continued from Page 1) 

blueprint calls for building 12 Air¬ 
borne Wanting and Control Sys¬ 
tems (AWACS) sentry aircraft to 
patrol the borders of North Ameri¬ 
ca. 


status as part of the effort to re- D n 1J 

duce planned military spending S IW to XltttCv 
over the next three years by $13 ._ 


Toll at U.S. Hotel Hits 113 


De Luxe Service 


'Dork 1 ’.'.hi- rcit juum - Routine. 
- Danang. 


Reservations 

(sdbitcE :o ipacc availability): 
Phone; London 1/636 641] 


Atlantis c*3 l -§). 
Sheraton Hotel 


The Associated Press 

KANSAS CITY, Kan. — E.O. 
Gerster, a 63-year-old dentist, has 
died from injuries suffered in the 
collapse of two skywalks at the 
Hyatt Regency Hotel, raising the 
number of deaths from the July 17 
disaster to 113. the University of 
Kansas Medical Center an¬ 
nounced. 


Sophisticated Devices 

The administration’s new strate¬ 
gic program sets aside money for 
sophisticated devices that would 
be hitched to military navigation 
satellites in space to detect a nucle¬ 
ar explosion anywhere on Earth. 
The pursuit of nuclear weapons by 
governments in the developing 
world gave impetus to this re¬ 
search effort. 

Pentagon sources also said the 
Reagan administration, in a budg¬ 
et-cutting move, has decided to re¬ 
tire the 52 aging Titan-2 intercon¬ 
tinental balks tic missiles between 
1983 and 1987, at least five years 
earlier than hod been planned. 

The Titan-2s, first deployed in 
1963, are the oldest aim largest 
missiles in the U.S. strategic arse- 
naL They are liquid-fueled, and 
thus Far more dangerous to operate 
than other UJS. missQes. Over the 
last few years, the Titans have 
been plagued by leaks of highly 
toxic fuels and two major acci¬ 
dents. 


billion. 

Mr. Weinberger also said 29 
ships would be stricken from the 
Navy. In an interview earlier this 
week, he mentioned only 18 shi ps 
In that interview he also said toe 
A-10 and F-16 fighter planes. 


(Continued from Page 1) 


policemen tried to get into the of¬ 
fices immediately after the attack 
but were repulsed by a burst of 
gunfire. 

The messag e s of the orgamza- 


don said “all tl 


made by Fairchild Republic and “ 1U , “ ^. bosta S cs 

SSI 8 * Ssss. 

McDonndf Douda, F-1S Mbttr ^ ^ 

before the Approipria- 
turns subcommittee on defense. 



iberger said purchase of 
tid be cut by a total of 54 
1985. 


Kechichian." a cell of the Armeni¬ 
an Secret Army for the Liberation, 
of Armenia. Mr. Kechichian was 
presumed to be a member of the 
Secret Army slain on amission. 

A witness who escaped from the 

ofKC-10 aerial nmfiS L redo? Tur bsh se cQ Pff 8 aard wtuj tae d 
ing fleet steaming time ■ 


Mr. Weiri 
F-l 5s would 
between 1982 and 
Other reported cutbacks indude 
ter minating purchases of Franco- 
German Roland anti-aircraft mis- 


Czechoslovak Youth Held 


to overpower him 

yWar of Vengeance 


Testimony on Cutbacks 

WASHINGTON (NYT) — Sec¬ 
retary Weinberger told the House 
Budget Committee that the Air 
Force would lose some B-52 long- 
range bombers and an Army divi¬ 
sion would be reduced to skeleton 


MUNICH — Czechoslovak bor¬ 
der guards found a would-be refu¬ 
gee hidden in a truck driven by 
two West Germans on the 
Czechoslovak-West German bor¬ 
der, police said Thursday. They 
said guards questioned the truck¬ 
ers for several hours before they 
were convinced the pair had not 
known the 18-year-old was aboard. 
He was handed over to Czechoslo¬ 
vak security police. 
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The consular employee said he 
was working in his office when he 
heard someone shout in French, 
“Don’t move." Then, he said, sev¬ 
eral shots were fired. 

Turkish students, who said they 
were in the center ’s snidmr service 
office and escaped through the 
windows, claimed they badbeard 
three or four shots fired inside the 

b uilding 

The Armenian Secret Army for 
- Liberation of Armenia has 
waring a war of assassina¬ 
tions and bombings against Turk¬ 
ish diplomats and government of¬ 
fices to avenge the massacre of Ar¬ 
menians by Turkish soldiers dur- 
i Wj 


Mitterrand, at First Press Conference, 


Asks Support and Mbyes to Calm Fears 


By Edward Cody 

Washinpon Pea Service 

PARIS — President Francois Mitterrand, in 
first news conference «hmw co nning to. pov 
called on the French people Thursday to rally 

around him and create rational elan^ for mat 
ing his Socialist progam the law of the land. ■■ 

. Mr. Mitterrand’s appeal fear support in what he 
called France’s “great task” wn * i i ifa tig nwi st 

least partly in response to increasingly vociferous 
opposition from trench big business die po¬ 
litical right to bis nationalization and taxation 
proposals, which are expected to breeze through 
the Socialist-controlled taarinnai' A«wmhiy in the 
next few weeks. 


declared. “France has a role to play 
rope and the world — for 
Many peoples on this earth arc boring 
For many of them, it rep rese n ts a 


thewbdd. 
at 


After a review of his government's actions ssee 
kin* over four months ago; Mr. Mitlexsnd 
*Of course, much remains to beidone. I haw 
the means to do it. Neither the time nor the will it 
lackin g for me to cany out my promises." — 
He added later: “1 am not here to please every¬ 
one. The rules of the game are set for a long tine, 
at least until the next legislative elections in five 


Lx an apparent attempt to calm concern that 

TmnrTU* 


has also, readied the classes, Mr. Mitter¬ 

rand pledged that his government wfll twid^rtnV^ 
no nationalizations, other than those already an¬ 
nounced, before legislative ejections scheduled in 
five years. In add ition, he said the government 
plans no increase in taxes next year on ton of 
those added this year. 

But the thrust of his remarks was that the So¬ 
cialist p rogram is going to be enacted despite the 
protests from the right, and that, coosequeitly aB 
France — including businesses — shnnld m- 
volved. • 

“Working together arid nurinmai _this is 

the conviction that every Frenchman vmA pw**- 
woman should have to be 


Mr. Mitterrand and Prime Minister Kent 
MauiOT put the final touches to lhe-n&tiaasSza- 
tion bin m Wednesday's Cabinet magting . Sched¬ 
uled for submission to the assembly on Oct 8, it 
calls for nationalizing five major industrial firms 
and 36 private banks with deposits over a cutoff 
level of about SI85 million. 

Two steel companies are.also being national-., 
xzed try c hang ing their heavy debts to uk gewao- 
mcm mto shares, riving the government majority 
ownership. Special negptmtkras are under way te 
the takeover of three more Industrial groups with 


part of a great task,” he 


Prime Minister Raymond Baxre, into 
first pubHc response to me Socialist, 
c h a rg ed Wednesday that the result will be 
inflation and still more mw 

what he called “incoherent coheres.' 




■ ■ 

U.S., Russia, Set Talks on Europe Missiles 


the 


ing World War L An estimated 1 5 
millio n Armenians were killed and 
half a million were forced to flee as 

refugees. 

The AS ALA has' Hafmpd re¬ 
sponsibility for more than loo at¬ 
tacks on Turkish diplomats around 
the world. 


Floods Hit Italian Riviera 


(Continued from Page 1) 

Moscow is intervening in its own 
interest in nearly every comn - of 
the world. 

About the only conciliatory note 
was Mr. Gromyko's declaration 
that the Soviet Union is 

“normal businesslike relations" 

rather than confrontation with the 

United Stares. 

SinxQariy. the UJS. summary of 

the letter to Mr. Brezhnev said Mr 

Reagan described “his desire for a 
constructive relationship with the 
Soviet Union that will lead to a 

free and more peaceful world com¬ 
munity” 

.Mr Gromyko, in separate *»iw 
Tuesday and Wednesday with 
Britain s foreign secretary. Lord 


“Gromyko complained that the 
United Slates is so slow in-getting 
ready, and be seemed eager to get 
on with seriims negotiatiaais,". said 
a British diplomat fosufisr. with 
the Carrington-GTomykomeetmg. 

Lord Carrington spent more 
than half of the lOO^Bmte meet¬ 
ing probing, for some give in the 
Soviet position on Afghanistan, 
which hie' qsBed “the principal ob¬ 
stacle to East-West relations’", at 
present, a British official fed. 
“There were no hn trion k a y these 
was not i qifercl Tmt there also 
was ito tiKWBDenl,’ 4 the official 
added, , 


195X 


viei-iamncse talks on overall P°" 
fitfelWs. which hud been 
pended since the intervention ® , 
Afghanistan. 

Sir. Gromyko; who to? k® 
foreign mmkter since ear*" 
received recognition of his 
ty from Mr. Haig: ■ ■ ~ v . 

Within earshot of journals** .jj ; 
natife fo .record the 

of the meeting, Mr. Haig said , 
read your bibhoeraribv fesr 






Tte Associated Press .. -■ ^^^SUMoSonSSJrejSS^ 

Sl^LEVANTE, Ifey r - displayed no iSSuTS 
struck the. Italian concessions on inte rnational 
Riviera and downpours hit Venice sues. But at the same time he 


Mr. ; Sonoda,'who was , seeking 
some sign of Soviet wDfingness to 
consider Japan’s tfafe to jfe Sovk 
(^oocngfed islands just north of 
th e Jap anese aland of Hokkaido, 

received no encouragement oo dns 

Ksue, reporters were told. 



"I hadh'i icafocd 

'..•Mr/' 

Mr. Haig, noting that 
began m 1939 —whent 
-tfie DA affairs sectionip£ the FJv 
rigs Mmktry- Iit l94i» 
signed to Washington** fJ 

df- ihe Soviet imlMSSy. : B ^ 1 
the year dted- by, »?; 

Grom vto became. 


and the Emilia region of northern pressed a wHWness to erieawr 
Italy on Thursday. . nego tiation s o t 


m 


was des 
pleasure 
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Fnftuxaf Haitian Refugees Strains U*S. Facilities, Miami 9 s Patience 


.. _.Nfw.York^meiSerrice-. i '• 

MIAMF — Simmer is the time when the sea b&- 
tween here and Haiti is;calme$t, and so most fit for 
crosszig. Two :or three ihoosand "Haitians took ad- 
. vantage oftheflat.sea this year,jjacking themselves 
60 and. 90 and sometimes 120 into a 30-foot ‘boat 
that a seasoned captain would not trust in a cattle 
pond Steepxig for fieedom, they went straight to 
jafl." •.' ’ . . 

There-are now 1,062 Haitians detained here at a 
former missile base on the edge of the Everglades. 
The base,'called Krome North, has a “design capao 
ity” of 530, which means the Haitians do nothave 
much more space than they had on their boats. 

The overcrowding has forced the U.S. Immigra¬ 
tion and : Naturalization Service tb shift 800 to a 
former naval base; Fort Allen, in Puerto Rico. 
Smallo- groups have been sent to federal facilities 
in New York, West Virgjnia and Kentucky. 

The summer hist ending has been a loud one in 
MianHv with civil libertarians proclaiming the refu¬ 
gees' rig h ts, the refugees . themselves doting at 
Krome,- and the city growing more: acrimonious 
over unwelcome guests competing for scarce jobs. 

This was the summer -of a soJd-oux bumper stick¬ 
er that asked the “last* American” leaving Miami to 
"‘please bring the flag.” It was also the summer that 
a bogus poster, based oun a tourism advertisement 


urging Miami’s visitors to “see it Hke a native ” 
showed a fetching beachcomber armed to the teeth 
over the legend, “siege it like a native.” 


Some say the feelings are part of the g ener al 
mood of the country after dozens of small boats 
brought 125,000'Cobans, many viewed as thugs, to 
southern Florida in 1980. Some others criticize a 
national immigration policy that appears kind to 
people fleeing' ConuniiTvigm but unwin d to those 
fleeing countries friendly to the United States. Far 
whatever reason, the government hat been tougher 
on Haitian arrivals than at any time in nine years, 
m which time 44,000 Haitians are known to have 
arrived. 

Rush to Judgment 

* keqp in mind,” said Mike Trominski, a 
spokesman for the naturalization service, “is that 
these are illegal aliens, just like Germans or French 
or any other nationality would be if they tried to 
enter this country without the proper documents. I 
think this has been lost si ghr of. 

. The Immigration and Naturalization Service has 
been careful not to use the word “refugee” dining 
the spate of federal court action the Haitians' arriv¬ 
al-vY? biggered. The main question has been 
winch Haitians came to find jobs and which to seek 
political asylum. 

*^The gover nme nt seemed bent on a new policy of 
ta king care of .them rather rapidly, one gnwys to 
discourage others from leaving Haiti.” said Brace 
Winick, a University of Mi ami law professor who 
has sued to slow things down. “The refugees were 
double-tuned up back stairs to avoid public hear¬ 
ings. I mean it was just lunacy. There were mis¬ 


translations. They understood asylum to mean in¬ 
sane asylum. The INS was quick to infer a waiver 
of their rights when in fact the refugees had no idea 
what was going on.” 

In July, the government began hearings at Krome 
where it contended that the Haitians, most having 
been picked up at sea, never technically entered the 
United States and can thus be excluded, a process 
swifter and simpler than deportation. 

Attorneys for the Haitians argued unsuccessfully 
that Krome. a 45-minute drive from central Miami, 
was too far away to hold hearings. 

One lawyer who made the trip anyway was Steve 
Forrester. “They scheduled us regularly to be in 
two or three counrooms at the same time.” he re¬ 
calls. “On Aug. 4. I had 29 hearings going on in 
three courts. I had four people deponed because I 
couldn't get there. I was literally running between 
courtrooms. I’d ask for a continuance of 10 days 
and not get iL Fd ask for two hours. No. Ten min¬ 
utes?" He said that one judge “gave me 10 minutes; 
the other two gave me ‘a brief moment.’ " 

A Victory 

On SepL 3, about 600 of the Hai tians at Krome 
started chanting “liberty or death.” “Miami is our 
country” and “set us free.” They threw stones at 
guards; the guards threw tear gas canisters at them. 
Ninety-eight escaped but were caught quickly. The 
next day, 120 were transferred to the Federal Cor¬ 
rectional Institute at OtisviUe, N.Y. 

Early this month the Haitians won a victory 
when Judge Alcee Hastings issued a temporary re¬ 


straining order in U.S. District Court barring exclu¬ 
sion hearings or deportations of Haitians not repre¬ 
sented by attorneys. 

The most recent developments in the Haitian sto¬ 
ry were the government's refusal to parole detainees 
to sponsors or family, and a proposal to reopen an 
abandoned .Air Force base in Glasgow, Mom., for 
up to 2 , 00(1 illegal aliens. 

In New York. Ira Gollobin. a National Council 
of Churches lawyer speaking for the Haitians, said 
last week that he had submitted sponsorship papers 
for 60 of the 76 held at a former Navy prison in 
Brooklyn. 

“We said clearly they wouldn't abscond and they 
are not subversive." he said. "We haven't heard a 
peep from the INS. Here they are supposed to be 
economizing ... and we’ve got over 2.500 Haitians 
in the pokev, costing hundreds of thousands of dol¬ 
lars." 

The proposal to move the bulk of the Haitians to 
Montana has been heavily criticized, mainly be¬ 
cause of the cold, windy climate and a lack of legal 
counsel. The INS says that no decision has been 
made. The Missouiian, a daily newspaper in the 
region, has editorialized that the move would be 
“brutal” to the Haitians. 

in Miami, meanwhile, the chop is geuing rougher 
out beyond the bay. but two more boats made it to 
shore last week. One bore 66 passengers who were 
in good shape because they had come only from the 
Bahamas. The other boat'had been 21 days at sea 
from Haiti, and as its 113 passengers gained the 
beach, one dropped dead from dehydration. 


Senate Moves to Tie Salvador Aid to Reforms 


By Judith Miller 

— New York Times Service 

WASHINGTON — The Senate 
has tentatively endorsed a measure 
that would require President 
Reagan to certify that the govem-i 
meat of £1 Salvador was making 
progress in implementing imnwm 
rights, economic-and political re¬ 
forms as a condition of U.S. mili¬ 
tary aid. 

Disregarding a plea from the 
Salvadoran president, Jose Napo 
le&n Duarte, that the conditions be 
efimmated, the Senate voted- 54-42 
Wednesday in favor of a biannual 
certification. 

The measure, sponsored by Sen. 
Claiborne Pell, Democrat of 
Rhode Island,--was offered.as an 
amoidment to a proposal by Sen. 
Richard G. Lugar, an Indiana Re¬ 
publican. Sen. Lagans amendment 
would rimrinate the certification 
requirement entirely. The Senate is 
expected to consider the Lugar 


proposal when it takes up the $5.8- 
billton foreign aid authorization 


bill agaiTi 

. Sen. Charles H. Percy, Republi¬ 
can of Illinois and chair man of rht> 
Foreign Relations Cnmmir^ en¬ 
dorsed the certification concept 
but read into the record a letter 
from Mr. Duarte asking that the 
restrictions be deleted. 

. ‘Unacceptable Imposition* 

“I hope that the Senate will rec¬ 
ognize the conditions as an unac¬ 
ceptable imposition on a govern¬ 
ment friendly to the United States 
and fully committed to f ulfill its 
pledge,” the letter said. 

Mr. Reagan, in a letter to Sen. 
Percy, urged the Senate on 
Wednesday to approve Ms foreign 
aid legislation, warning that reduc¬ 
tions in the assistance programs 
would have “serious repercussions 
on our foreign policy and would 


endanger our national security ob¬ 
jectives.” 

“America today faces some of 
its most serious challenges abroad 
flora the advezturism of the Soviet 
Union and its proxies in such areas 
as Southwest Asia, the Caribbean; 
and Africa," Mr. Reagan, wrote. 

The foreign aid bill for fiscal 
1982, winch begins Oct 1, contains 
$25 million in military aid and $53 
million in economic assistance for 
El Salvador. 


Duarte Interview 

WASHINGTON (WP) — In an 
interview Wednesday with editors 
and reporters of The Washington 
Post, President Duarte said he be¬ 
lieves El Salvador is on the road to 
stable democracy, but he warned 
outride critics of his civilian-mili¬ 
tary gove rnm ent that the process 
involves “cultural and structural 


problems that can't be solved in 
one day.” 

“2 believe at this moment the ex¬ 
treme left has lost the people; it 
has lost the possibility or being an 
alternative.” he said of the leftist 
guerrillas. He contended that his 
government, backed by the mili¬ 
tary, is genuinely committed to re¬ 
form and free elections, rhai; it is 
working hard to curb abuses by 
the armed forces, and that a grow¬ 
ing understanding of these facts by 
Salvadorans is weakening his left¬ 
ist opponents. 

The key to ending the civil war. 
Mr. Duarte said, is for all forces in 
El Salvador, including the leader 
of the leftist political opposition, 
Guillermo Ungo, to renounce vio¬ 
lence and seek elections. He insist¬ 
ed that the armed forces, despite 
their history of repression, are 
committed “as an institution” to 
holding and respecting “genuinely 
free elections.” 
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President Jos& Napoie6n Duarte, in a speech at the National 
Press Club in Washington during his American visit, pledged 
to work for the success of die electoral process in El Salvator. 


California Sees Victory I French Differ With U.S. on Third World Aid 


rtMifr. 


In Fight Against Medfly 

Washirfgton Pass Service 

LOS ANG ELES — After a month without a major outbreak of 
the tenacious Mediterranean fruit fly, California officials have be¬ 
come so confident of victory over the insect that they have ordered 
an end to roadblocks around infested zones.. 

Also, despite the possibility of more isolated Medfly discover¬ 
ies; the California farmers who feared a major agricultural catas¬ 
trophe now acknowledge that they have brought in a harvest al¬ 
most untouched by the insect. , • .. 4 

“My guess is that we are probably, going to see sales 2 or 3 
percent over, what we sold last year,” said. Baker Conrad, informa¬ 
tion director of the Council of California Growers. 

The state now has so many Medfly traps, as many as 50 per 
square mil e in some areas, that state officials say they are confi¬ 
dent that they can stamp out farther stqaB outbreaks quickly. 

The last major outbreak, on Aug. 25 in northeast Los Angeles, 
seems to be under control. Medfly maggots found Tuesday in a 
peach tree in Castro Valley, south of Oakland, were inside the 
northern quarantine zone and .were'not considered a serious 
threat 

Highway checkpoints to stop the movement of infested fruit 
from San Francisco Bay counties will be gone by Oct 1, said 
Amtie Zeller, a Medfly project spokeswoman, and no roadblocks 
are planned in Los Angeles. 

Jerry Scribner, the Medfly projects manager, has said he will 
accept in principle a recommendation by the project’s technical 
review committee that spraying stop after two Medfly life cycles 
have concluded. The committee es timat ed that one life cycle lasts 
54 days. 


By Bernard D. Nossicer 

New York Times Service 

UNITED NATIONS, N.Y. — 
France has sharply diverged from 
the United States, urging a large 
increase in aid to promote Third 
World development 

Claude Cheysson. the French 
external relations minis ter, called 
on developed nations Wednesday 
to provide “tens .of billions of dol¬ 
lars” in assistance and to write, 
treaties to protect the prices of raw 
materials exported by underdevel¬ 
oped nations. 

On Monday, Secretary of State 
Alexander M. Haig Jr. told the 
General Assembly that a big out¬ 
pouring of aid was “unrealistic” 
and that flee marke ts offered the 
best route to development 

West Germany’s foreign minis¬ 
ter, Hans-Dietrich Genscher, took 
a stance midway between his 
French and American colleagues. 
He deplored what he called the 
“stagnation” in foreign aid but 
backed an open world trading sys¬ 
tem. 

The outcome after three days of 
speeches suggests that President 
Reagan may pursue a lonely path 
when he meets 21 other govero- 


Palestinian Rights Are Emphasised 

International Herald Tribune 

PARIS — Claude Cheysson, France’s minister of external relations,, 
told the UN General Assembly on Wednesday that the Palestinians have 
“the right to a homeland and a state." a position strenuously opposed by 
Israel. 

Some observers said Mr. Cheysson's statement at the United Nations 
in New York broke new ground for the Mitterrand government, but 
authoritative French government sources in Paris minimized its impor¬ 
tance. 

“It is not a new position for the Mitterrand government, and Mr. Cheys¬ 
son has expressed the view about a homeland and state previously,” a 
government official said Thursday. 

But the position goes beyond that of the previous French government, 
whose views were closer to those of the European Economic Communi¬ 
ty, the sources said. The Common Market’s position agrees only to sup¬ 
port “the legitimate rights of the Palestinian people." 


menl leaders at Cancun in Mexico 
next month to discuss the Third 
World's plight. Washington not 
only faces differences with Asian, 
African and Latin American gov¬ 
ernments but also with some of its 
allies in the industrial world. 

It was Mr. Cheysson, speaking 
for the new Socialist government, 
who most strongly emphasized the 
gap. He said the world was gripped 
by an economic crisis ana asked 


rhetorically. “Who can claim that 
this crisis will be set right solely by 
the forces of the marketplace?" 

“We are living in a world with¬ 
out order, a mad world.” he said. 
He called for “a system of interna¬ 
tional agreements” to end “specu¬ 
lation and uncertainty." 

This was interpreted by Third 
World delegates as emphatic sup¬ 
port for a major item on their 
agenda: treaties or international 


cartels to raise the prices of the 
commodities on which many de¬ 
pend for export earning s 

Above all. Mr. Cheysson said, 
“economic renewal” in the devel¬ 
oping world depends on “tens of 
billions of dollars to be injected 
wherever they are most desperately 
needed.” Such aid. he argued, 
would'lift the buying power and 
enlarge the markets of the poor. 

The French minister endorsed 
other goals that the Third World 
hopes to reach in a “global negoti¬ 
ation” involving all 155 United 
Nations members. He told the de¬ 
veloped nations to grant preferen¬ 
tial or lower tariffs to products ex¬ 
ported by underdeveloped coun¬ 
tries. Some now exist, but the 
Reagan administration does not 
like them. 

Mr. Haig urged Third World na¬ 
tions to join the General Agree¬ 
ment on Tariffs and Trade, a fo¬ 
rum where nations exchange lower 
trade barriers on a more or less 
equal basis. A preferential tariff, 
favoring Third World countries at 
the expense of their industrial 
competitors, breaches this system. 

Mr. Cheysson proposed an early 
start on the global bargaining 
round. 


Weinberger Broadcast 
Clarified by Pentagon 


By Michael Gcrlcr 

m 

Washington Past Service 

WASHINGTON — The Voice 
of America has broadcast an inter¬ 
view with Secretary of Defense 
Caspar W. Weinberger followed 
by an unusual clarification, issued 
by the Pentagon. oF what Mr. 
Weinberger said. 

Mr. Weinberger, who was the 
guest Sept. 16 on the VOA pro¬ 
gram "Press Conference USA,” 
was questioned about U.S. allega¬ 
tions that the Soviet Union may be 
involved in use of chemical-biolog¬ 
ical warfare in Cambodia. The 
program was not broadcast until 
Wednesday. 

His answers seemed to imply 
that the United States might be 
considering either revising treaties 
banning such warfare or develop¬ 
ing an ability to “respond in kind” 
as a way to deter Moscow. 

Mr. Weinberger's lengthy an¬ 
swers appeared to surprise or 
confuse the reporters who ques¬ 
tioned him. 

Balancing Force 

At one point. Mr. Weinberger 
said: “One of the things we have to 
do is to make sure we have some 
kind of balancing forces and in¬ 
deed are embarked upon the neces¬ 
sity, embarked upon the course 
that will redress this imbalance." 

At another point, he said. “Pos¬ 
sibly a knowledge that [the Rus¬ 
sians] face retaliation in kind 
might be a deterrent that would 
prevent these things from eveT hav¬ 
ing to be used.” 

Asked if he were saying that 
U.S. participation in the conven¬ 
tion outlawing biological warfare 
is under review, Mr. Weinberger 
said no. Bui he added that as the 
review of evidence about Soviet in¬ 
volvement continued, this “might 
lead us to make some appropriate 
recommendations involving the ex¬ 
isting treaties." 

The United States cann ot allow 
one power to accumulate “mass 
quantities of weapons without any 
kind of counterbalancing deter¬ 
rent," he said. 

The program was to have been 
broadcast Saturday. A VOA 
spokesman said it was delayed at 
the Pentagon's request because the 
Pentagon thought Mr. Wein¬ 
berger's remarks would “antici¬ 
pate" a UN debate that may take 
place this week on the U.S. 
charges. 

It is known, however, that Mr. 
Weinberger's remarks also caused 


a stir within the State Department 
concerning what the defense chief 
said, not just when he said il 
A sked if anything else would ac¬ 
company the broadcast, aired over 
VOA's " worldwide English-lan¬ 
guage service, the VOA spokesman 
said the following announcement 
would be included: 

"Since this program was record¬ 
ed last week, the Defense Depart¬ 
ment has requested that the fol¬ 
lowing clarification, which the sec¬ 
retary made to members of the 
panel following the program, be 
appended to this broadcast: 

"The U.S. policy regarding bio¬ 
logical warfare is very clear. We 
have renounced any use of biologi¬ 
cal and toxin weapons and re main 
in full compliance with the biologi¬ 
cal weapons convention. 

“Secretary Weinberger refers in 
several instances to deterrence or 
retaliation in kind. In these cases, 
he means redressing the imbalance 
through the development of an ad¬ 
equate protective posture and the 
development of a modernization 
program for chemical weapons, the 
construction of the first phase of 
which has been approved by the 
president and supported by'Con¬ 
gress.” 
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foakhes needed on hand. 

Not to menti o n a mini-bar in every 
room, an indoor and outdoor swimming 
pool with an excellent view of Athens 
ftndudng, of course, the Aaopola), a 
health studo plus sauna, a jogging 
track, a discotheque. 3 restaurants. 5 
bars and 24-hour room service. 

We have o piano bar. and a tovema 
with fractional Greek bouzouki and 
guitar players. 

conventions and other group events 
are entitled to decount rates. 

And for final convenience, the Caravel is supported by 99 ferroconcrete pillars 
rendering it 100% earthquake proof. 

The Caravel belongs to the dipping group of John Theodorocopulos. Spebd rates 
for seafarers. 

The Coravel also operates o regular shuttle bus service to and from Athens Interno- 
honaf Airport. The shuttle times cover of the basic incoming and outgoing internation¬ 
al flights- free of charge. 

The Coravel is dso me Athens home of the crews of most of the world's motor 
onlines. 



>v*r al me basic incoasng and outgoing inferntfion- 
hame of the crews of most of the world's motor 


INSTANT RESERVATION CONFIRMATION 

Throt^jh-. Swinoir, Horn Infer convention System. Austrian Airknai. Ibmo. 
Pan American, KLM, DtR. Business Consultants Japan Ltd. 

Toll Free: American Jnternaiionod Hotel Pept. (B00| 223-56PS New York 
or Selective Herat Reservations. Inc. (B00) 243-6764 New York 
or Adolfo Burnt.- Deluxe Hatch (B0Q| 243-5806 U_S_A. 

CARAVEL HOTH. 

2, Vasal Leo* Afoxandrou Ave., ATHENS 508, Greece 
Phon**: 790721-9, 790731-9, Teloxz 21-4401 OH GR. 
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Because JAL has introduced the Sky Recliner. 
Made-to-measure for the Ions stretch toTokyo. 

Fly JAL747 First Class via the Polar Route toTokyo and experience a level of comforr 
you have never known before. 

JAL has the Sky Redinet Its the latest most relaxing way to travel. t 

The Sky Recliner carries on where other sleeper seats stop It has those extra 

features which make the journey to Japan seem fer shorten 

When it’s up straight there’s so much more room in front of you that you can ^ 

unwind in real comfort 

Put-yourfeet up and you can stretch out even further _ ^ 

Push a button and you can tilt your seat back through 60 until you find the 

sleeping position that's right for you- 

The Sky Recliner is just one more example of how JALs First Class 

service is unsurpassed. 

Indeed, it’s First Class proof that serving you is our way. 
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Eu#padded fcooew 
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Footrest can be adjusted 
ro suitable position. 


Ccmracr your local japan Air Lines office for frill derails of JAL’s 
Sky RedTner service from Europe to Japan. 
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Focus on Missiles in Europe 


Given the truism that negotiations are pref- 
! erable to war, either cold or hot, it is wd- 
; come news that U.S. Secretary of State Alex- 
; ander M. Haig Jr. and Soviet Foreign Mmis- 
■ ter Andrei A. Gromyko have set a date for 
talks on limiting nuclear missiles in Europe. 
Similarly, it was encouraging to hear from 
! Richard N. Perle, assistant secretary of de- 
' tense for national security policy, that the 
: United States will be ready in about six 
* months to enter into str ategi c arms limitation 
talks. Both announcements should gratify be¬ 
leaguered West European leaders such as 
West German Chancellor Helmut SchmidL 
They will now be able to tell their left-wing 
opposition, “See, the United Slates does be¬ 
lieve in arms control.” 

Barring a Soviet invasion of Poland, a ma¬ 
jor intensification of fighting in Af ghanistan 
or something like a 1981 veersion of the U-2 
incident, the theater nuclear talks will begin 
on Nov 30. It would be folly to try to predict 
the detailed outcome of such talks, but it is 
worth reviewing the broad outline of the U.S. 
and Soviet positions to try and get a feel for 
, whether there is room for man euver. 

The United States would like the Soviet 
Union to remove its medium-range missiles, 
against which there is currently no Western 
counterforce. Failing that, it intends—West 
Germans, Italians, Bri tish^ Belgians and 
. Dutch willing—to install 464 Cruise missiles 
and 108 Pershing-2s in Britain and on the 
Continent. The Soviet Union would like to 
maintain its present advantage. To do this it 
would agree to stop deploying SS-20s, which 
are currently bong added at a rate of about 
one every five days, only if the United States 
would agree not to deploy the Cruises and 
Pershings. 

The Soviet Union has a substantial advan- 
’tage in theater nuclear forces — more than 3- 


1 according to “The Military Balance 1981- 
1982," which was just published by the Inter¬ 
national Institute for Strategic Studies. To 
achieve anything approaching parity, the 
West must either deploy missiles or persuade 
the Soviet Union to take out most of its SS- 
20s, plus older SS-4s and SS-5s and some 
newer. short-range missiles. There is every 
reason to think that the former outcome is 
more likely than the latter. 

With respect to SALT, Mr. Perle empha¬ 
sized that the United States would regard ne¬ 
gotiations as the beginning of a new process, 
not the continuation on one that began in the 
Nixon administration. He said that the Unit¬ 
ed States would insist that a new treaty be 
verifiable and that it would seek on-sight in¬ 
spection as well as verification by satellites 
and other so-called national technical means. 
The Soviet Union categorically rejected a less 
sweeping approach early in the Carter ad¬ 
ministration and it has always opposed on- 
sight inspection. 

Nevertheless, neither set of talks is totally 
without promise if the United States takes 
the right tactical approach. The negotiations 
should not be used for macho displays of 
anti-Soviet rhetoric. If they are, it will poison 
the atmosphere in Western Europe, making it 
politically difficult for the Cruise and Persh¬ 
ing deployment to go forward, thereby 
strengthening the Soviet position in the the¬ 
ater nuclear talks. At the same time, the 
United States should not give away some¬ 
thing for nothing. Its stated goals in both sets 
of negotiations are correct and should not be 
compromised. If the administration proceeds 
in a pragmatic, nonideologjcal way, however, 
there is more to be gained than lost by talk¬ 
ing. 

INTERNATIONAL HERALD TRIBUNE. 


Who Will Pay? 


When Jimmy Carter revised his economic 
program yet again in March, 1980, the Bos¬ 
ton Globe editorial had two titles. The first, 
an embarrassing prank, was “Mush From the 
Wimp” It was quickly corrected to read: 
“All Must Share the Burden.” Thursday 
night, when President Reagan revises his eco¬ 
nomic program, not even pranksters will be 
tempted to revive the fust headline. 

But there is ample reason to fear that the 
second won't apply either. This president 
seems determined to march in straight lines 
—but at whose expense? Who will pay? Who 
will share his burden? 

We hope that it will not, after all, be those 
least able to pay: poor people and distressed 
cities already struggling to stay afloat 

A character in “Doonesbury” recently 
bragged about the Reagan program by say¬ 
ing, “No one suffers but the poor, and 
they're used to it.” That's not just comic-strip 
sarcasm. The burden Mr. Reagan has already 
set out is not equitably shared. For example, 
federal grants to cities and states account for 
only 14 percent of the budget, says the Joint 
Economic Committee of Congress — but 
two-thirds of the budget cuts fall on those 
programs. And that's before the S16 billion 
in additional cuts that Mr. Reagan has or¬ 
dered. 

The economy is in trouble and there’s no 
way to rescue it without pain. Mr. Reagan 
earned the right at the polls to try his way. 
And though it is far from certain he is right, 
grant him his assumption that the right 
course is to prove Washington can be trusted 
to push steadily toward a balanced budget. 
But there are several ways to do that, and the 
administration rejects all except one. 

Probably the most obvious course is to 
modify the mammoth, poorly targeted new 
tax cuL No dice, says Treasury Secretary Re¬ 
gan: “Spending reduction is the only route to 
a balanced budget.” 

Then why not slow down a bit on the rapid 
infusions of defense spending? The Pentagon 


needs increases, but must they be so fast? 
Yes indeed, says the administration. Though 
he needs to cut $91 billion in three years, the 
president is asking defense to account for 
only $13 billion. 

Another way to close the deficit would be 
to slow civilian spending for the upper and 
middle classes — by adjusting farm subsi- 1 ' 
dies, overgenerous automatic increases in So¬ 
cial Security or tax breaks for homeowners. 
Mr. Reagan deserves credit for trying last 
spring to sweep out the holy Social Security 
sanctum. But the political gods thundered, 
and he's not likely to try again. 

Then what’s left? If the administration is 
unw illing to salvage some more revenues 
from the tax cut, or find economies in de¬ 
fense increases or undo extravagance in po¬ 
litically popular programs, who is left to 
share the burden? The poor. 

Anti-hunger spending is rising faster than 
estimated. No problem. The answer, it ap¬ 
pears, is less money (for food stamps and 
pregnant mothers) — and less food (for 
school lunches). Why don’t those welfare 
bums get a job? One reason is that the CETA 
program to create jobs is about to die. Why 
don’t welfare mothers get married? Under 
new regulations, a poor man who marries a 
poor woman with children forfeits most ben¬ 
efits. 

In any case, all these economies are in an 
uncertain cause. Assume that Mr. Reagan 
achieves his $16 billion in further cuts for 
1982. Will that create the rfgftr kind of expec¬ 
tations on Wall Street? Maybe, but it's still a 
gamble. 

Many people, who might lose only money, 
can afford to gamble with Mr. Reagan and 
can easily endorse the principle that all must 
share the burden. But it will be chilling if the 
president draws his stakes mainl y from those 
who have nothing more to gamble with than 
their hunger, health and future. 

THE NEW YORK TIMES. 


'Quiet Diplomacy’ in Action 


Here is the sequence: 1) Jeane Kirkpatrick, 
U.S. ambassador to the UN, while visiting 
Chile, pronounces herself unaware of the 
precise status of the Orlando Letelier assassi¬ 
nation case in the Chilean courts and tails 
for normalizing U.S.-Chilean ties. 2) Two 
days later, the Santiago regime summarily ex¬ 
iles four prominent opposition politicians, in¬ 
cluding Jaime Castillo Velasco, head of the 
human rights cause in Chile and the lawyer 
pressing the Letelier family's appeal before a 
military court. 3) A few weeks sifter that, the 
court rejects the appeal, leaving the cow- 
lawyerless Letelier family unable to pursue 
the lone and final legal step available for 
gaining what vindication is possible in a po¬ 
lice state. 

Mrs. Kirkpatrick's statements affirming 
human rights and due process were big news 
in the Chilean press while she was there. Bui 
it insults her diplomatic acumen to suggest 
that it never occurred to her how the govern¬ 
ment might react to her remarks on the Chi¬ 


lean political exile who was murdered in 
Washington just five years ago. Obviously, 
the Chileans weighed her every word. They 
had other pretexts, all craven and arbitrary, 
to exile Mr. Castillo — a political adversary 
of Mr. Letelier’s while Chile's democracy 
flourished, by the way — and (he three oth¬ 
ers. But unquestionably the mili tary govern¬ 
ment knew that a military court was bringing 
the Letelier case along, and it could see a 
window opening to get rid of it once and for 
alL 

The ambassador has conveyed to Santiago, 
quietly, her profound persona! regrets at 
what she takes to be the coincidence erf her 
visit and the expulsions. It goes without say¬ 
ing, she says, that this administration does 
not condone any arbitrary legal process any¬ 
where, including that which victimized Mr. 
Castillo. The trouble is that too much in this 
regard goes — too often—without saying by 
spokesmen for the Reagan a dminis tration. 

THE WASHINGTON POST. 


In the International Edition 


Seventy-Five Years Ago 

September 25,1906 

PARIS — The tragic death of M. Lipietre. who 
succumbed to heart failure due to the excite¬ 
ment produced by a hostile demonstration 
against those employers who failed to cany 
out the terms of the law on the weekly day of 
rest is the sensation of the day in Pans. It has 


Rcpublique Francaise comments: vJne could 
under certain orcumstanoes understand that 
citizens should indulge in manifestations at 
public meetings to obtain a reform. But on the 
present occasion the reform has been voted 
and the representatives of public authority are 
superintending its execution. What do the 
people want more?" 


Fifty Years Ago 

September 25,1931 

MADRID — A century-old feud between two 
branches oF the Bourbon family has come to an 
end with the reconciliatioD of former King Al¬ 
fonso of Spain and Prince Don Jaime of Bour¬ 
bon. respectively heads of the rival sections. 
According to reliable sources, Don Jaime for¬ 
mally renounced the claim to the throne of 
Spain, inherited through his grandfather, the 
Infante Carlos. The renunciation, made at 
Fontainebleau, is believed to have been effect¬ 
ed in favor of the Infante Don Juan, Alfonso’s 
son, now a naval cadet at Dartmouth. As Al¬ 
fonso has manifested a desire to abdicate in 
favor of his son, the reconciliation is regarded 
as a consolidation of the monarchist front 
against the new Spanish Republic. 


Danger of Backing 
The Wrong Horse 

By Stanley Karaow 



W ASHINGTON — Presi¬ 
dent Reagan has com¬ 
mitted the United States to the 
support of authoritarian re¬ 
gimes in developing countries 
on the theory that they repre¬ 
sent the best defense against 
Communism. But his simplis¬ 
tic policy unwitting! v en¬ 
courages the very extremists he 
hopes to destroy." 

A case in point at the 
moment is the Philippines, once 
(he proud possession of the 
United Stales in the Pacific, 
whose corrupt and repressive 
oligarchy headed by President 
Ferdinand Marcos recently 
received a big boost from the 
Reagan administration. 

On a visit to Manila not long 
ago, Vice President Bush hailed 
Mr. Marcos for his “adherent* 
to democratic processes," and 
thar extravagant praise has 
since caused a serious polariza¬ 
tion of the forces in the FhiKp- 


pines. 


Opposition 


Mr. Marcos is opposed by 
three principal groups — mod¬ 
erate politioans, left-wing radi¬ 
cals and Moslem separatists op¬ 
erating mainly in the southern 
islands of the archipelago. 

The leftists not only de¬ 
nounce Mr. Marcos, but they 
are hostile to the United States. 
They have gradually been 
building up a gueniOa army, 
which now comprises several 
thousand regulars. ■ 

The moderates are also 
uying to unseat Mr. Marcos. 
However, they want to preserve 
the relationship between the 
United States and the Philip¬ 
pines. In particular, they favor 
the maintenance of the U.S. 
bases in the Philippines as a 
key element in the relationship. 

Formed a Front 

But with the Reagan admin¬ 
istration giving Mr. Marcos its 
unalloyed endorsement, the 
moderates have rapidly been 
losing ground to the radicals, 
who are currently stepping for¬ 
ward to assert themselves as the 
only effective r esistanc e move¬ 
ment. 

In time-honored Co mmunis t 
fashion, the radicals have 
formed a front organization, 
the National Democratic 
Front, in an effort to mobilize 


frustrated moderates as well as 
Moslem insurgents under their 
aegis. The tactic is undercutting 
the middle-of-the-roaders. 

Benigno Aquino, a forma 
senator and a moderate foe of 
Mr. Marcos now in exfle in 
Boston, exemplifies the gloomy 
prospects for his faction. 
“Reagan,” he told me the other 
day, “has blown us ont of the 
water." 

The radical cause is being 
helped by the worsening eco¬ 
nomic situation in the Philip¬ 
pines. Unemployment is on the 
rise; and foreign investment is 
dining. The country is in 
hock to the tune of $14 billion, 
and Mr. Marcos has no remedy 
for the economic deterioration. 

Hot Cash 

Wealthy Hfipinos, smelling 
the rot. are illegally sending 
their money out Of the country, 
reportedly at the rate of some 
$75 nnQion per month. They 
are contributing to the real es¬ 
tate booms in places Hke Singa¬ 
pore, Hawaii and California. 

An investment group armed 
with a good deal of hot Philip¬ 
pine cash recently paid a record 
$475 million for a piece of 
property in Hoag Kong. Many 
of these affluent Philippine 
businessmen are of 

Mr. Marcos, and their shenani- 
are tarnishing the regimefe 
image; 

Rare Antiques 

So are the activities of Imd- 
da Marcos, the president's 
handsome wife; One story has 
it that she laid ont $6 milli on a 
couple of months ago to buy a 
collection of rare antiques in 
New York. 

True or not, such tales are 
radicalizing students, Roman 
Catholic priests and others who 
used to believe that Mr. Marcos 
could be opposed legally. Hon¬ 
do Morales is an example of 
the trend. 

A former member of the 
Marcos economic staff, he dis¬ 
appeared four years ago, after 
bong elected one of toe coun¬ 
try's outstanding young men by 
the Junior Chamber of Cam- 
mere*. He recently surfaced as. 
an activist in a clandestine 
Communist guerrilla band, ex¬ 
coriating Mr. Marcos far his 
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r That Soloes the Problem of How to Deal With Authoritarian Regimes.', 


“subservience to American in¬ 
terests” and demanding the cre¬ 
ation of a “revolutionary coali¬ 


tion." 

The United Stales rives the 
Philippines same $250 million 
per year in mOitaiy and eco¬ 
nomic assistance, and the 
Carter adminis tration the 
program to exert pressure on 
Mr. Marcos to display a mea¬ 
sure of leniency. 

Mr. Aquino, for instance, 
was released bom jail after 
eight years of confinement in 
order to undergo a heart operar 
turn in Texas. He had been ar¬ 


rested on charges of fomenting 
violence. 

Mr. Mateos, who declared 
martial law after seizing power 
nearly a decade ago, recently 
made some cosmetic changes. 
He lifted martial law and hod 
an election, in winch be won an 
indecent 88 percent of the 
votes. Nobody of any conse¬ 
quence ran against him. 

The dec don was a blow to 
the moderates, since it gave Mr. 
Marcos a degree of teatimacy. 
and thereby intensified die 
appeals of the radicals, whose 
illicit opposition is attracting 
support 


. In June, when Mr. Bush 
toasted Mr. Marcos, he pledged 
that “we stick by you and will 
not let you be isolated." But 
that is precisely the potential 
danger for the United States in 
the Philippines. 

For as the situation polarizes 
into extremes, the United 
States could be isolated with 
Mr. Maioos or his hand-picked 
successor, against a growing 
leftist menace that the Reagan 
administration inadvertently 
helped to promote 

01981. Tribute md Regftter Syndicate. 


New Reality Outweighs the Old in Poland 


By William Pfaff 


■pARIS — No one seems to have 
JT noticed that what Poland’s re¬ 
formers meant to accomplish Jus 
already been done. They now need 
to. confirm their achievement. Po¬ 
land’s people have been given a 
voice. Their will is felL Solidarity's 
elections are democratic elections. 
The Communist Party has even 
opened itself to free debate and 
contested elections. There is open 
debate in Poland. There is no long¬ 
er a monopoly of power. All this is 
an astounding accomplishment. 

A new reality has been created. 
The Soviet Union still tries to deal 
with Poland through the existing 
channels, but this is not effective 
because the relevant reality now 
lies outside (he effective reach of 
the Communist government in 
Warsaw. Frustration is evident in 
what the Soviet Union is saying 
and doing about Poland: it has 
found that it cannot reach what it 
needs to reach if it is to have an 
effect upon events in that country. 

After the War 

The Poles have been able, uni¬ 
laterally, to change their relation¬ 
ship with their own Communist 
authorities, and with the Soviet 
Union, by deliberately creating a 
second Poland — another, popu¬ 
lar. Poland, with a parallel exis¬ 
tence to official Poland, with 
which others now must deal. 

For a long time after the war, 
there wre roles inside the coun- 
f. m exile, who argued that it 
vjs necessary to come voluntarily 
to terms with the Soviet Union, 
and with the imposed Communist 
system. In return, they looked for 
modest reforms in that system. 
They considered themselves real¬ 
ists. “positivists." There was histo¬ 
ry behind their arguments. Poles 
have always had to deal with the 
consequences of their geographical 
misfortune, to live between Rus¬ 
sians and Germans. 

A Measure of Autonomy 

Collaboration with the Commu¬ 
nist Soviet Union was, even before 
World War U, a program which 
some Polish conservatives could 
support, as well as left-wing Poles. 
The conservative argument was 
that since the Soviet Union was 
weaker than Germany, and Po¬ 
land’s survival depended upon a 
balance between the two, Poland 
bad to cast its weight with the S' 
viet Union. Since the war, the " 
alistic" argument has bee- .hat •,» 
alternative exists to r*' .’-■•-ration 
with die Soviet Union, i.u. V-^st¬ 
em powers having long since aban¬ 
doned Poland. 

But for the case for positive col¬ 
laboration to convince, the Soviet 
Union had to concede a measure 
of internal autonomy to Poland. 
Unless the Poles could five their 
own lives in matters most import¬ 
ant to them, why collaborate? 

Repression 

in the 1950s and 1960s, repealed 
attempts were made in Poland to 
convince the Communist authori¬ 
ties there and in the Soviet Union 
to grant certain internal reforms 
that would not affect the country's 
external commitments to the War¬ 
saw Pact and to Soviet tmliiaiy se¬ 
curity. 

These attempts failed. Dissi- 
dence was repressed. Concessions 


madfi after the popular unrest of 
1956 did hot last. Student protests 


1956 did hot last. Student protests 
in 1968 and snakes in 1970 and 
1976 were put down. Intellectuals 
and militants were arrested. The 
“realists” were finally provoked to 
conclude that since Communist 
authority was unyielding, “roman¬ 
ticism*’ necessarily became the 
only possible realism. Since the 
state would not change, society 
would have to be change despite 
the stale. A new reality would nave 
to be created independently of 
what the state did or wanted. 

This has been done by means of 
the workers’ defense movement, 
KOR, in the 1970s, the organiza¬ 
tion of factories and peasants, 
samizdat publications, the “flying 


" and all the other initi- 


umvessty, and all the other initi¬ 
atives which culminated last year 
in the founding of Solidarity. 

The new reality of Poland is 
now expressed in Solidarity. The 
government itself is in a dangerous 
situation because the new reality 
outweighs the old; governmental 
power, in important respects, has 
become an illusion. Government 
authority exists so long as no one 
tests iL If the government should 
seriously attempt to'repress Soli¬ 
darity, it is the government which 
is likely to collapse; Its attempts 
thns far to control Solidarity have 
merely radicalized the movement. 
Official attacks during the first ses¬ 
sion of Solidarity's congress, in 
early September, provoked the ap¬ 


peal for support from workers in 
-the Soviet Union' and the other 
East European countries. The au¬ 
thorities brought it on themselves, 
even though no serious person 
within Solidarity can have thought 
that the appeal would prove other 
than a gratuitous provocation of 
the Soviet Union, malting matters 
worse for everyone; 

Present Risk 

But this is exactly the present 
risk. Pressure from Moscow pro¬ 
vokes Solidarity to formulate its 
own demands in political lan¬ 
guage. Yet Solidarity began as a 
union, and its essential goals re¬ 
main domestic and social, con¬ 
cerned with the lives of Poland’s 


people and the reform of the eco¬ 
nomic system. When the Soviet 
Union insists that this is “coanter- 
revolutianary” and amounts to a 
bid for political power, everything 
becomes mare difficult — for the 
Soviet authorities as wefl as for the 
Poles. And while there is no 
romanticism today among the 
Poles about struggle and conflict, 
there is fatalism. 

It is a fatalism that might serve a 
constructive purpose. The Poles 
know that they most get along 
with the Soviet Union. They have 
always known iL The vital ques¬ 
tion is whether the Russians un¬ 
derstand that they also have to get 
along with the new Poland. 

01981, International Raxdd Tribune. 


How Presidents Trap Themselves 


By Joseph Kraft 


W ASHINGTON — To the an¬ 
nals of how presidents trap 
themselves there should now be 
added the case of the Glenn Eng¬ 
lish letter. It centers on a 
handwritten note from Ronald 
Reagan to an obscure Democratic 
congressman from Oklahoma — 
Rep. Glenn English. 

The subject was a windfall-prof¬ 
its lax on natural gas. By promis¬ 
ing in writing to veto such a tax, 
the president unnecessarily com¬ 
promised one of the few good ways 
to master the country's basic eco¬ 
nomic problem. 


Natural gas — a fuel that is 
odorless, colorless, easy to move 
and abundant provides more than 
25 percent of the national energy 
diet. It is used extensively for resi¬ 
dential heating and in energy. To¬ 
tal production is about 20 .trillion 
cubic feet annually — the energy 

3 uzvalent of about 10 million bar- 
sof oil daily. 

Pricing is controlled by the Nat- 
oral Gas Policy Act of 1978. The 


act provides for phased decontrol 
of about 40 p er ce n t of all natural 
gas by 1985, with the rest never 
subject to decontrol. Under the 
Reagan administration, a Cabinet 
committee headed by Treasury 
Secretary Donald Re gan unani¬ 
mously recommended complete 
decontrol of all natural gas over a 
three-year period ending m 1985. 

Complete dec on t ro l of gas 
would raise the price to consumers 
from a present average equivalent 
to about $12 per band of 03 to 
about 525 per band. There would 
be - an increase in the baric Con¬ 
sumer Price Index, bm conserva¬ 
tion of gas would be s purre d im¬ 
portantly. There might be some 
backing away from col into newly 
available and more economical gas 
— thus reducing depmdeoce on 
foreign oQ. 

Profits to the gas producers 
would rise by an estimated $50 bO- ■ 
lion annually after decontrol. 
Some of that could be recovered in 
a windfall-profits tax on gas, akin 
to that now levied on off. 


•Letters 


Just the News 

Tn his “News AmJvsis” (IHT, 
Sept 9) it>hn Vmocur cites Willy 
Hra:ul: and comments: “His voice 
wracking w ’h quickly -urnatoned 
covo': \ y '.'id a givup ■ pjxty 

mefii 1 . i* ... ” and >o«’n. 

II*'-* iUk> Mr. ' m«vur ln«*u 
:hjt Mr. iit^khu won 

“quickly iOiuinmned"? 

Slurs or psychological guess¬ 
work don't belong in the straight 
reporting for which The New York 
Times normal U is known. 

LEONORC SL11L. 
Pori mu** P-rtucj:. 

IBM NiiaTUi 

In the 'pi . m oa Ni¬ 

geria, OKI. Seri •}». _ <>u state 
that IBM “decided to withdraw 
from Nigeria" after the Nigerian.' 
Enterprises Promotion Decree was 
issued in 1977. This is not true. 

In response to that decree IBM 
framed, from its subsidiary. IBM 
Nigeria, a service company called 
Data Process in g Maintain n.c and 
Services Limited {DPMS;. IBM 


owns 40 percent of the shares of 
DPMS with 60 percent owned by 
Nigerian interests. Thus it was 
DPMS that reported profits in Ni¬ 
geria this year, not IBM, which, 
however, did participate in those 
profits as a shareholder. 

JE. JUSTICE, 
Office of Vice President, 

Pans. DM Ear °P e ' 


All these considerations woe in 
the air in July when President 
Reagan started his stretch drive for 
passage of the massive three-year 
tax reduction bOL Congressman 
FngKoh was cate of the House 
Democrats —so-called boll weev¬ 
ils — whose vote the administra¬ 
tion sought. Mr. English wrote the 
president a letter expressing the 
hope of producers in his district 
that there would be no windfall- 
profits tax an gas. 

The Oklahoma congressman 
was among the Democrats invited 
to discuss the tax-rednetian bQl 
with the president over hmch at 
Camp David on July 26. As the 
group was leaving, the president 
took Rep. English aside and said 
he had read ms letter and agreed 
with him in opposing a mndf all- 
profits tax on gas. 

Rep. Fngtich said be would like 
an expression of that sentiment in 
writing. The president then sent 
him a handwritten “Dear Glenn" 
note on Camp David stationery. 
The business part of the nbte said: 

“C onfirming our brief conversa¬ 
tion regarding the natural gas situ¬ 
ation. I want to express my feel¬ 
ings about the possibility of a 
windfall-profits tax never being 
applied to natural gas. I am op¬ 


ing for such a tax. I would — with 
pleasure—veto such a bilL" 
Exactly why the president wrote 
thnt note is not dear. Probably a 
mixture of conviction and congeni¬ 


ality. Certainly it was not a politi¬ 
cal necessity.' Rep. English hari not 
pressed the case very hard, and 
had not insisted on a commitment 
in writing. He was set to vote with 
the administration on the tax-re¬ 
duction bill anyway. But at that 
time, the issue didn't seem very im¬ 
portant and the president’s letter 
was largely ignored. 

Scrambling 

Not any more. The budgetary 
outlook hac changed, and thie ad¬ 
ministration is scrambling to cm a 
deficit that threatens to reach 5100 
billion in fiscal 1984. A win dfall , 
profits tax on decontrolled gas is 
one of the best available means to 
bridge the gap. 

It would yield large revenues, 
probably S25 billion in the first 
fuQ year of decontrol. It com¬ 
mands wide support in the admin¬ 
istration and in the Congress. The 
resistance of the oil and gas lobby 
would be dulled by its interest in 
decontrol. The inflationary impact 
would crane ax a time when prices 
are going down — particularly in 
the case erf oil, a substitute for gas. 
Any advene impact on truly needy 
consumers could be softened by 
rebates. 

.With all that going for It. a 
windfall-profits tax on decon¬ 
trolled gas remains a possibility. 
But, of course, the president’s note 
represents a big obstacle. Which is 
why the Glenn En gtidi Letter 
is a classic example of how presi¬ 
dents box themselves in. 
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By Seymour M. Hecsh 

• New York Timer Service 

WASHINGTON — A newly <fis- 
closed White House tape recording 
shows that President Richard M. 
Nixon, angered aver, widespread 
.■civil. cBsobedicncc ■ in Washington 
'during demonstrations in May, 
'1971.' opposing Ore war in Viet- 
jnam, endOxsea a.suggestion that 
■ “thugs” from the Teamsters union 
{be used to as s ault the protesters 
. physically, 

' In a wide-ranging conversation 
’on.The morning of May 5, 1971, 
shortly before a third day of desn- 
■onstratioos, Mr: Nixon and HJR. 

• “Bob” Haldemim. then the White 
Housecfcrief of staff, animatedly 
, discussed -an idea raised by Mr. 
■'Haldeman of hiring Teamsters to 
'.“go in and knock their heads off,” 

as the president put it. 

“Sure,” Mr. Haldeman respond¬ 
ed: “Murderers. Guys that really, 
1 you know, that’s what they really 

• do ... ifs the regular strike-buster 
types and all that ... and then 

’ they’re grama beat the [obscenity] 
out of some of these people. And, 

. oh, and hope, they redly, hurt ’em. 
You know ... smash some noses.” 

There is no evidence that, .the 
’Nhcon-Haldeman conversation re¬ 
sulted in any direct action against 


Nixon Wanted 'Thugs’ Used Against Anti-War Protesters in 1971 


* MWB ao comment. I really don’t 

*»** much OT die tapes, 

mgbt have authorized a crmnnal They're 10 years old ” 

The 26-page transcript of the 
Lawyer’s Statement Nixon-Haldeman conversation 


. . R. Stan Morteraon, a Washing¬ 
ton lawyer who is Mr. Nixon’s at- 


ine -io-pag 

Nixon-Hafdei 
was among me 
transcripts pn 
tional Archive 


ige transcript 
eman convi 


tched by tele- the tape recording was no longer 
ics, said: “I relevant, in terms of possible enm- 
i really don’t inal prosecution, because the stat¬ 
in the tapes, ute of limitations has expired on 
' possible criminal infractions by 

script of the Mr. Haldeman, and because Mr. 
conversation Nixon's presidential pardon, 
1 750 pages of named by President Gerald R. 
by the Na- Ford one month after he look off- 
esponse to a ice in 1974, was absolute and un- 


torney in matters relating to the T* 1 “ JEFF* 10 a 

White House tape recordings was sub P°fna filed in 1974 by attor-. conditional. 

provMed m kS "g* •<* about 1^00 proleaa, A» offid 


portions of the transcript Tuesday rl i 
and was asked for comment. He m* 1 

submitted the following statement 1971., 

Wednesday: &t>cn over 1 

“The New York Times claims to 
have come into possession of a “ 

purported transcript of a con versa- r 

tions between Richard Nixon and ‘S T Sh!isS , i 

HJL Haldeman on May 5,1971. If constJtuD ™ 


neys for about 1,200 protesters An official, however, char acter, 
jvho were arrested on the steps of ized the recording as of potential 
the Capitol on the afternoon of benefit to the plaintiffs in the civil 
May 5, 1971. Despite intensive liti- damage suit mat is still pending 


May 5, 1971. Despite intensive liti- damage suit that is still pending 
gation over the last seven years, against John N. Mitchell, who was 
none of the tape recordings or the attorney general under Mr. 
transcripts has been released. U.S. Nixon. 

courts nave ruled that the arrests Historians at the National Ar- 
in three days of protest were un- chives have been listening to and 
constitutional. indexing more than 6,000hours of 


Former members of the Water¬ 
gate Special Prosecution Force, to 
whom pontons of the transcript 
were read this week, generally 
agreed that Mr. Nixon appeared 
more animated and aggressive in 
that conversation than he did in 
the hundreds of hours of tape re¬ 
cordings and transcripts that were 
made available to the prosecutors. 

Those materials dealt primarily 
with the period after June 16, 
1972, when the offices of the Dem¬ 
ocratic National Committee in the 


Mr. Haldeman came at a time of Just ask them to dig up those, their 

political rebound for the president, eight thugs." 

who had been acutelv disappoint- Mr. Nixon said “yeah" and 


AMSTERDAM 
Sonesta Style 


who had been acutely disappoint- Mr. Nixon said “yeah ,v and 
ed in the failure of Republican agreed that Frank E. Fitzsimmons, 
candidates to achieve major gains who had replaced James R. Hoffa 
in the congressional elections of as president of the International 
1970. Brotherhood of Teamsters, was 

The president’s foreign policy trying to — as Mr. Haldeman put 
triumphs — meetings wiih the it’— "play our game anyway. It 
leaders of China and the Soviet was at that point that the two men 
Union — were yet to come, and he began discussing the use of Team- 
was being strongly challenged in sxers “thugs,” as Mr. Haldeman 
public opinion poll s by a number put iu against anti-war activists, 
of Democratic senators, including President Aware 

Edmund S. Muskie of Maine. The _ 

Vietnam War was still a major po- The conversation suggests that 
lixical issue. the president was made aware of 

a . __ ^ the White House “•dirty tricks” pri- 

«“ g?™- or u> the election, a chaise be has 

Shows, Mr. Nixon and Mr. Halde- rep eatedN denied. 

man shared laughs over Mr. ^ eQ Ehrlichman was told 

Haldeman s account of how Mr. _,u____ j 


oeneiu to me piawnus m me avu ocrauc National Committee m the 
damage suit uiat is still pending Watergate building were entered. 


The Hines has aa auntie ££ Tape Irrelevant ‘TyJFSJoi 

script, there apparently has been In his conversation with Mr. 

a! . * -' ■ —' ... .. __ _i_ , ... ..^5 blixon ernment had a right to maintain 


against John N. Mitchell, who was This break-in led to the Watergate 
the attorney general under Mr. scandal, trials in which top While 
Nixon. . House aides were convicted and 

Historians at the National Ar- jailed, and to the resignation of 
chives have been listening to and Mr. Nixon as president on Aug. 9 
indexing more than 6,000 nours of 1974 . 


PoBtical Rebound 
Mr. Haldeman, Mr. Mitchell 


Colson, a high-level White House 
n for 


Haldeman on May 5. Mr,Nixon Mr. Haldeman, Mr. Mitchell 

nndriS! ^ Seven l a control over the Nixon papers and and Mr. Nixon’s domestic affairs 

group of and-war protesters who ^ recordings. Such materials adviser, John D. Ehrlichman, were 

Thn« at this nninf 0n ^ t0 Mrlier been found guilty of had traditionally been considered convicted and imprisoned on 

I If t ies 0.1 1Q1S DOIUL rrmcnmno to rha Ftam/x .« « ^ __* ■ __ j _ 


this week of the content of the re¬ 
s' SeSS* 10131 SfS* ^SSS^JS £ 

the president, had arranged to ship worted J ^ vAiiie House ^ 
oranges m Mr Muslue s name to a some of the seemingly spomane^ 
group of Vieinam veterans who ous atucks on ^Kar demon- 
were Participating m the protests. slrators by workcr5 wearing ^ 

known as t he May Day demon- hats “were laid on,” or insp&d, by 
strauons. ZJ __ r 


T*ro®s at this poinL conspiring to disrupt the Demo- 

rwnai The New York limes cratic National Convention in Chi¬ 
nas appears to be a transcript pre- cago in 1968, were “all Jews." Af- 
pared by the Special Watergate ter some discussion with Mr. 
Prosecution Force or annihw in- Haldeman, Mr. Nixon said. 


vestigatave group. It does not con¬ 
form to the transcript prepared for 
official court procedures." 


‘about half of these are Jews.” 


the personal property of a presi- c h arge s that they conspired to cov- 
dent leaving office. er up the break-in at Lhe Watergate 

The While House tape recording offices. Charles W. Colson and 
system was first installed in Febru- Dwight Chapin, like Donald H. 
ary, 1971, and the May 5 rran- Segretti. were also imprisoned on 
scripts are the earliest such presi- charges arising from the 1972 cam- 


The Tunes’ sources, in providing- dential conversation to be made paign. 
a copy of the transcript, noted thai public 1 Mr. 


Mr. Nixon's conversation with 


. . .«■ 

House Votes Penalties 


For 



U.S. Spies 


E"? 1 5 ■ 


By Steven V. Roberts ing, and revealing, the naiw^ of 
New York Times Scrrice ■ . Otbw agents. As Rep. C.W. Bill 
WASHINGTON — The House Y ?“ n& Republican of Florida, 
of Representatives has adopted sa “ dorin g the debate, “What 


".iV ■ ■ ’ 
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President of Finland 
Is HI and May Resign 






legislation that would make it a 
crime to reveal the identity of U.S. 
intelligence agents working under 
secret cover, but the bill was imme¬ 
diately denounced by critics as un¬ 
constitutional. 

Before final passage bn a 354-56 
vote Wednesday, the lawmakers 
adopted an amendment that 
strengthened'the biQ by expanding 
the kmds of activities that could be 
considered criminal. Several con¬ 
gressmen alleged that the amended 
legislation would infringe the First 
Amendment rig hts of journalists 
and other probers of intelligence 
activities. 

Rep. John M. Ashbrook, the 
Ohio Republican who sponsored 
the key amendment, defended its 
constitutionality by saying, “Con¬ 
spiracy is not new, nor has it ever 
been a civil or constitutional 
right” 


we’re after today are the Philip 
Agees of the world.” 


The general thrust of the bill 
had broad backing from both par¬ 
ties. Rep. Romano L, Mazzou, a 
Kentucky Democrat described its 
purpose this way: “You can criti¬ 
cize foreign policy, you can point 
out immoral behavior by U.S. citi¬ 
zens, but you don’t have to name 
names. You don’t have to endan¬ 
ger human beings.” 

‘Intent’ Proviso*! 

There was no controversy over 
sections of the b01 that prohibit 
persons with access to classified in¬ 
formation, such as government of¬ 
ficials, from revealing the identity 
of an intelligence agent The prob¬ 
lem came with those who have no 
direct access to such information 
but learn agents’ identities through 
other sources. 

As it readied the floor, the bill 






Rep. Ashbrook. a leading con- J? S.rSShS. nfJh. f« SS 
servative voice in the House, also t b at n ?p n bers of the latter 

*rid W«Wa/ s action reflocKd ES£ T2S d J*l!SJ2S 


a growing support in Congress for 
intelligence activities after a period 
of hostile criticism. 

‘CIA Is on CHa Side 5 

“We went through the mood of 
the ’60s, when we were attacking 
the CIA,” he said. “Now there’s a 
realization that the CIA is on our 
side,-that we need good intelli¬ 
gence.” 

The measure now goes-to the 


nalists, could only be considered 
criminal if they revealed identities 
with the specific -“intent to impair 
or impede the foreign intelligence 
activities of the United States.” 

Supporters of this language ar¬ 
gued that the “intent” provision 
was necessary to protect freedom 


Urbo Kekkonen 

U.S. Suit Seeks 
Landfill Cleanup 
By Jersey firms 

The Associated Press 

EGG HARBOR TOWNSHIP, 
N J. — A landfill that has threat¬ 
ened Atlantic City’s water supplies 
for a decade has been described in 
a government suit as the most se¬ 
rious enviro nmen tal problem in 
the United States. 

Id a suit filed Monday in U.S. 
District Court in Newark, the gov¬ 
ernment eharg^H that 10 major in¬ 
dustrial companies and nine dis¬ 
posal companies were responsible 


of speech. “Without this kind of for the reservoir of deadly chemi- 
speafic - intent -standard,” said cals at the 22-acre Price’s Pit land- 
Rep. Edward P. Boland, a Demo- fiR which is situated 6 miles 


oral from Massachusetts who 


i ne measure now goes- to me.*— rv^T — — 
Senate, where the Ashbrook km- beads the House lntelhgoice Com- 

guage is already part of the bill, mttee^ fhs^hill would be uncon- 


and prospects for passage are con¬ 
sidered good. 

The legislation was first suggest¬ 
ed more than five years ago after 
the CIA station chief in Athens, 
Richard Welch, was assassinated 
by gunmen who have never been 
caught. Although never fully sub¬ 
stantiated, charges were made at 
the time that Mr. Welch was killed 
because he had been identified as 
an agent in a magazine article. ‘ 

The issue has simmered since 
then, largely because of the actions 
of Philip Agee, a former CIA agent 
who has made a career of discover- 


More Vietnam GIs 
Possibly Exposed 
To Agent Orange 

United Press International 
WASHINGTON — New evi¬ 
dence indicates that substantially 
more Vietnam veterans than once 
thought may have been exposed to 
Agent Orange when it was rained 
on populated areas from mi.mians 
aborted by enony fixe or mechani¬ 
cal failure. 

”1 don’t think anybody quite 
foresaw tha t we were dumping 
chemicals on our own people, 9 
Health and Human Services Sure- 
tary Richard Schwtaker said 
Wednesday in announcing the 
finding. Beyond dt«ernaang a “sub¬ 
stantially larger exposure," he of¬ 
fered no estimate of the number of 
persons who might have been ex- 


stit utioinal " Charles 

.Rep. Ash brook’s amendment re- attorney 
moved the “intent” provision and designat 
said that persons would be crimi- vere environmental problem in the 
nally liable if they “had reason to country, 
believe” that by revealing an Atlan 
agent’s identity they would harm to save 
national security interests. provide 

The Ohio RniubHcan argued daily si 
that President Reagan and the The E 


(about 10 kilometers) from Atlan¬ 
tic City’s boardwalk. 

“The situation is alarming,” said 
Charles J. Walsh, an assistant U.S. 
attorney. “The government has 
designated this case the most se- 


By Werner Wiskari 

New York Times Service 

NEW YORK — President Urho 
Kekkonen of Finland has been on 
medical leave since Sept. 11, and 
his dose associates are said to be¬ 
lieve that the 81-year-old leader, 
who is in his 26th' year in office, 
may soon have to resign. 

The president, who has been suf¬ 
fering from persistent disturbances 
of the blood supply to his brain, is 
to continue his leave until Ocl 10. 

A Finnish diplomat said a deter¬ 
mination of Mr. Kekkonen's abili¬ 
ty to return to work was expected 
to be made by then. But. the diplo¬ 
mat added, there appears to be 
growing doubt in Fmland that the 
president will be able to serve out 
his full six-year term, which has 
more than two years to run. 

The acting president is Premier 
Mauno Komsto. a 57-year-old So¬ 
cial Democrat who. according to 
public opinion polls, has long been 
favored to succeed Mr. Kekkonen 
in the next elections. 

But Foreign Minister Paavo 
Vayrynen, chai rman of the presi¬ 
dent’s agrarian Center Party, has 
vowed to do every thing in his pow¬ 
er to deny the presidency to Mr. 
Koivisto, who, if elected, would be 
the first leftist Finnish chief of 
state. 

The foreign minister charges 
that Mr. Koivisto is too inexperi¬ 
enced in foriegn policy to succeed 
Mr. Kekkonen, who is noted as an 
adroit practitioner of a policy of 
neutrality and friendship with all 
nations, particularly the Soviet 
Union. Mr. Vayrynen is backing 
Ahti Karjalainen. a Center Party 
member and a director of the Bank 
of Finland, who has served as pre¬ 
mier and foreign minis ter. 

President Kekkonen has suf- 


Atlantic City officials are trying fered from occasional lapses of 
to save 12 fresh-water wells that memory for two or three years, 
provide more than half the city’s causing some delays in considera- 


daily summertime water needs. 
The Environmental Protection 


CIA backed his language and that Agency says industrial wastes 
Attorney General William French dumped in 1971 and 1972 are oaz- 
Smith had judged it “legally mg into the great Cohansey 
sound.” The Ashbrook amend- aquifer of the Pine Barrens, one of 
meat was adopted by a vote of the East’s purest and most plmti- 
226-181. ful groundwater supplies. 


lion of matters of state, but these 
lapses have increased in severity. 

A medical bulletin issued last 
week said he had persistent cere¬ 
bral insufficiency, or disturbance 
of blood supply, and his doctors 
said the symptoms included mem¬ 
ory lapses and absentraindeness. 


It's rugged handsome and 
delivers championship performance anywhere. 

The Seiko Quartz Sports 100. 


In addition to more than three- 
dozen aborted air missions where 
thousands of gallons of the herbi¬ 
cide had . to be dumped, there is 
new evidence that it was used 
along river banks «nd around the 
perimeters of militaiy bases, which 
could have, resulted in additional 
exposure, Mr. Schweiker said. 


European Mayors Meet 


MADRID — King Juan Carlos 
and Queen Sofia' Wednesday 
opened the 14th meeting of Euro¬ 
pean municipalities, attended by 
3,000 mayors, to study matters re¬ 
lated to decentralization, commu¬ 
nity budgets and a future Europe¬ 
an constitution. 
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This is the first medical leave 
during Mr. Kekkonen’s years in 
office, but such leaves have been 
common in previous Finnish presi¬ 
dencies. Illness forced Latin Re¬ 
lander to go on leave once in 1927. 
Kyosti Kalli n three times in 1939- 
40, Marshal C.G. Mannerheim 
twice in 1945-46, and Juho K. 
Paasfldvionce at the end of 1952. 

Two U.S. Advisers 
Shot in Honduras 

The Assadased Press 

WASHINGTON — Terrorists 
firing automatic weapons shot and 
wounded two members of a U.S. 
military tr ainin g team on their way 
to wont in the capital of Hondu¬ 
ras, a State Department spokes¬ 
man said. 

The spokesman said the attack 
at 7:20 a m. local time Wednesday 
on five members of a U.S. mobile 
training team who were driving to 
their headquarters occurred about 
the same time that a bomb explod¬ 
ed inside the Honduran legislature 
in Tegucigalpa, the capital 

The gunmen escaped and a lit¬ 
tle-known leftist group, the Loren¬ 
zo Zelaya Commandos, later 
claimed responsibility for both at¬ 
tacks, saying they were meant to 
“repudiate the presence of U.S. 
military advisers in Honduras." 


After the laughs. Mr. Haldeman 
warned the president that Mr. Col¬ 
son was “gonna get caught at some 
of these things.” Mr. Haldeman 
went on, however, to tell the presi¬ 
dent that Mr. Colson had “got a 
lot done that be hasn’t been caught 
at.” Mr. Haldeman also said that 
“we got some stuff that he doesn't 
know anything about, too.” 

In response to a question on this 
from the president, Mr. Haldeman 
said that Mr. Chapin, then the 
president’s appointments secre¬ 
tary. had established contact with 
“a guy that nobody, none of us 
knows except Dwight ... who is 
just completely removed. There’s 
no contact at all. He's, he’s starting 
to build it now. We’re going to use 
it for the campaign next year.” 

•Thug-Type Guy’ 

“Are they really any good?” Mr. 
Nixon asked. Mr. Haldeman re¬ 
plied that “this guy’s a real conspi¬ 
rator-type ... thug-type guy ... 
This is the kind .of guy can get out 
and tear things up." 

Mr. Chapin's operatives, Mr. 
Haldeman said, had worked 
a gains t Mr. Muskie during one of 
his early campaign trips to New 
Hampshire. With the advent of the 
renewed anti-war protests. Mr. 
Haldeman said, “they’re gonna stir 
up some of this Viet Cong flag 
business.” 

It was not clear from the tran¬ 
script what son of action the Cha¬ 
pin group planned in connection 
with the waving of Viet Cong flags 
by protesters. Mr. Haldeman told 
the president that Mr. Colson, who 
was responsible for the White 
House's political ties to organized 
labor and special-interest groups, 
was also going to “stir up” activity 
“through hard bats and Legion¬ 
naires. 

“What I suggested he do, and I 
think that they can get away with 
this!”'Mr. Haldeman told the pres¬ 
ident. “do it with the Teamsters. 


hats “were laid on," or inspired, by 
the White House. 

Mr. Ehrlichman, in Santa Fe, 
N.M.. recalled that the former 
president bad always been anxious 
about protesters, and that he had 
sought ip the 1968 campaign to 
hire outsiders “to break up demon¬ 
strations.’’ 

That theme dominated much of 
the conversation between Mr. Nix¬ 
on and Mr. Haldeman on May 5. 

Mikhail Alexeyev 
Dies; Philologist, 
Pushkin Expert 

United Press International 

MOSCOW — Academician Mi¬ 
khail Alexeyev, S5. a philologist 
and expert on Lhe 19ih-century au¬ 
thor Alexander Pushkin, has died 
in Leningrad, Tass reported 
Wednesday. 

The agency said that Mr. AJex- 
eyev was instrumental in building 
contacts with other countries and 
societies interested in studying 
Russian literature. His writings in¬ 
clude “l.S. Turgenev and Music” 
(1918). “An Outline History of 
Anglo-Russian Literary Relations. 
I Jth- 17th Centuries” (1937), “The 
English Language in Russia and 
the Russian Language in England” 
(1944), and. as co-author, “Shake¬ 
speare and Russian Literature.” 

Edward J. Sparling 

CHICAGO tAP) — Edward J. 
Sparling. 84, an educator and 
founding president of Roosevelt 
University in Chicago in 1945. 
died Wednesday. 

William R. Norwood 

HONOLULU (UPI) — William 
R Norwood, 72, high commission¬ 
er for the U.S. Trust Territory’ of 
the Pacific Islands from 1966 to 
1969. died Tuesday. 
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1982 will be a landmark 
for the thousands of 
European companies 
whose activities extend 
beyond their own countries. 

Why? Because in Sep tern- '>'V'.‘v, 
ber 1982, the first edition 
of EUROPAGES will be ^Av.v.fc: 
published. 

EUROPAGES will be the 

direct route to 140,000 contacts ■ • Vj|p 

in over450 industries, covering 

the six main countries of the "J 

EEC. A helpful and practical guide. 250 

will be produced. EURO PAGES 

will be a positive working 
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tool for even' 

company active 
in Europe.The 
ideal way for 

more countries 
and increase their 
' ' exports. 

Make sure your name is seen 
in the right place and have the names 
of your potential business partners at your 
fingertips. EUROPAGES is the short-cut lo 
Business Europe. Your indispensable 
business Passport. 
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Lord Lichfield and the Pursuit of the Beautiful 



By William Bordets 

Ww Wt 7Imef SMor 

L ONDON —The fifth Earl of 
lichfidd, a glamorous and 
wry successful photographer, 
has long been known as a ladies 1 
man . And so it seems entirely fit¬ 
ting that he has now published a 
book foil of pictures of some of 
the most beautiful women in the 
world. 

A second cousin of Prince 
Ch a rl e s and brother-in-law of Lhe 
Duke of Westminster, the 42- 
year-old earl also moves easily in 
the world of such people as Bian¬ 
ca Jagger, Natalie wood and 
Britt rariand, all of whom are 
among the 121 beauties in his 
book. “In my line of wok. one 
simply meets a great main beau¬ 
tiful women,” explained Lord 
Lichfield, who has a trim bearing 
that recalls his days at Sandhurst, 
the royal military academy. “I 
enjoy being with them and I en¬ 
joy photographing them.” 

In a amractenstically grand 
gesture, he launched the picture 
book, which is called “The Most 


Beautiful Women,'* at a glittering 
ball, and nearly two dozen erf his 
beautiful women were there, in¬ 
cluding the Duchess of Rox- 
burghe. Princess Alexandra, Su¬ 
san Hampshire, the actress, and 
Dewi Sukarno, the widow of the 
former Indonesian president. 

British Royal Family 

Besides beautiful women. Lord 
Lichfield's specialty is -royalty, 
particularly the British royal 
family, whom be began photo¬ 
graphing when he was 14 and the 
queen was watching a cricket 
match at Eton school That pic¬ 
ture was against the rules, and as 
punishment for taking it, a 
school monitor confiscated his 



Photographer Lichfield 


The official photographer for 
the group portraits at Bucking¬ 
ham Palace after the wedding of 
Prince Charles and Lady Diana 
in July, Lord Lichfield at one 
point silenced the collection of 
crowned heads of Europe with a 
tin whistle. “There were 57 peo¬ 
ple in that picture, and I hadn’t 
much time to get it right," he esc- 

E lained. “I knew that once 1 had 
ned them up they’d begin to 
chatter. So I brought along the 
whistle, and it did the job." 

Lord Lichfield, whose mother 
was a niece of Queen Elizabeth 
the Queen Mother, is known pro¬ 
fessionally as just plain Patrick 
Lichfield.' But inevitably, his roy¬ 
al and aristocratic connections 
have contributed to his success. 
The jacket of his book describes 
him as a “talented aristocrat.” 
and the noble aura certainly 
spills over into his advertising 
photography, which is the mast 
lucrative part of his work. 

“But nobody is going to come 
in here aqd pay me money for 
my pictures just because of who 
my family isT he said in an inter¬ 


view in his studio, an ivy-covered 
cottage in the chic Campden {fill 
section of Kensington. 

By the extremely conservative 
standards of British -society’s 
very top drawer. Lord Lichfield, 
who has a tauoo on his right arm 
and wears cowboy boots and a 
gold chain around his oedr. must 
seem almost raffish. But he says 
that what you see now is a con¬ 
siderably settled-down version. 

During his fast-living bachelor 
life in London’s Swinging Sixties, 
he was regularly seen —not only 
here, but in New York, Paris, 
Beverly Hills and almost every¬ 
where else — escorting beautiful 
models and actresses. When Bi¬ 
anca and Mick Jagger got mar¬ 
ried in 1971, it was Lord Lich¬ 
field who gave the bride away. 

Some of his former girlfriends 
are in the “beautiful women” 
book, their photographs having 
been selected from the million 
negatives he has accumulated. “If 
you are a photographer and you 
are going out with a woman, it is 
natural to take her picture,” he 
explained. 

But his life became rather less 
flashy (though no less hectic) 
with 'his marriage in 1975 to 
Lady Leonora Grosvenor, a 
daughter of the Duke of West¬ 
minster. 

1,400 Wedding Guests 

The duke, who has since died, 
passing the title on to Leonora's 
29-year-old brother, was thought 
to be the richest man in B ritain 
The vast Grosvenor estate owns 
much of central London, includ¬ 
ing big chunks of Mayfair and 
Belgravia. 

When Lord Lichfield finally 
married at the age of 3S, there 
were 1,400 guests at the wedding, 
including not only Queen Eliza¬ 


beth Q and most of the royal 
family, but also Constantine, the 
deposed king of Greece, and sev¬ 
eral of the bridegroom's former 
girlfriends. 

“Since being married, I think 1 
have quite naturally moved back 
into the more traditional milieu 
of my family, which is the same 
milieu as my wife's family” he 
said. “My wife is a very much 
more private person than I am, 
and she is not accustomed to all 
the personal publicity that I have 
grown aocustomed to.” 

The IJdifidds now have three 
. children and live in a very stylish 
apartment in Eaton Square and 
at Sbogborough HaH the Lich¬ 
field ancestral home in Staf¬ 
fordshire, a 17th-century man¬ 
sion set in an estate of 10,000 
acres. 

150,000 MDes a Year 

“I have a great fear of being 
a unbusy/ of a day when the 
phone might stop ringing atwi no 
one would want my photographs 
any more,” he said. “Besides, 
there is great pleasure in going 
off to places like Kenya to photo¬ 
graph beautiful women.” His tra¬ 
vels add up to more than 130,000 
miles a year, he said. 

Sensitive to suggestions that he 
is frivolous or trendy. Lord Lich¬ 
field is proud of another book 
that is about to be published, 
“Lichfield on Photography,” 
which deals with the art, science 
and psychology of how to take a 
good picture. And be is also 
planning a sequel to the beauti¬ 
ful-women volume. 

“But I don’t know quite what 
the title of the next one should 
be," he mused, adding with a 
whoop of laughter, “It certainly 
wouldn't do to call it The Sec¬ 
ond Most Beautiful Women* 
would itr 
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What’s in Beer? 850 Things, Including Hint of Banana 



By Richard Scvcro 

JVcw York Tima Sendee 

N EW YORK — Beer has been 
called the working man’s 
champagne, the baseball fan’s in¬ 
dispensable companion, and the 
most palatable form of a vegetable 
diet. 

But with all of its earthy famil¬ 
iarity, beer is only new beginning 
to yield the secrets of precisely 
what makes it taste the way it 
does, and the people who make it 
are finding that 
there is much 
new and surpris¬ 
ing in their stud¬ 
ies of the okl 
brew. 

Morton Mefi.- 
gaard, a flavor 
chemist who is 
director of re¬ 
search and devel¬ 
opment for the Scroh Brewing Co. 
in Detroit, says his recent research 
shows that at least 830 chemical 
compounds occur naturally in the 
fermentation process. These in¬ 
clude a variety of adds, sugars and 
sulfides, as well as ghgmi reiTg called 
acetates, esters, peptides, lactones, 
aldehydes, furans and diacetyl — 
which remain in the drink even af¬ 
ter it is filtered. These chemicals 
surround and stimulat e the of 

thousands of taste buds and gusta¬ 
tory cells on the upper surface of 
the tongue. 

The compounds in beer have 
been there all along," Me&gaard 
said. “But only recently have we 
developed the analytical tech¬ 
niques that would begun to tell us 
what they are and how they influ¬ 
ence flavor." 

Flavor chemistry research is 
conducted by MeOgaard and oth¬ 
ers with the stuff that beer is made 


of — such substances as dimethyl 
sulfide, Lsohumolone, isaamyi ace¬ 
tate, ethyl bexanoate, ethanol dia- 
cetyl pentanedione, polyphenols, 
fusel alcohols and such adds as 
acetic, butyric, isovaleric and octa- 
noic. The b re w ers insist that these 
substances are not harmful to peo¬ 
ple; at least not at the levels at 
which they occur in beer — except, 
perhaps, ethyl alcohol the fluid 
that makes people drunk. Many 
physicians and scientists maintain 
that -ethyl alcohol winch consti¬ 
tutes less than 4 percent of beer 
(by weight), may be harmful to the 
fiver if consumed in enough vol¬ 
ume: 

Other compounds identified in 
years past are under suspicion. 
Among them are nitiosanunes, 
which are often found in bacon 
and are known to cause cancer in 
laboratory animals. Since chemists 
identified nitrosanunes in a num¬ 
ber of foreign and domestic beers 
in 1978, brewer s have made an ef¬ 
fort, largely successful to reduce 
or eliornate the chemical, it has 
never been regarded as a flavor 
factor. 

Certain Additives 

Some beers may also contain 
certain additives, such as calcium 
disodium ethyl eucdiaminetetraace- 
tate, which prevents beer from 
gush mg out of bottles when they 
are opened; sodium metabisulfite, 
which prevents oxidation; and N- 
heptl p-hydroxy benzoate, a iriiri 
of preservative. Meilgaard empha¬ 
sized that these are not a part of 
flavor chemistry either, and noted 
that his brewery uses no added 
preservatives. 

The research of flavor chemists 
has produced some surprising re¬ 
sults: For e xamp le, Meijgaanl had 
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always regarded alcohol as almost 
tastdess. “To our surprise, we 
found that it had w arm and pleas¬ 
ant flavors, once they had been 
fully purified.” 

Other research suggests that di¬ 
methyl sulfide tastes like cooked 
sweet com. Indeed, it occurs in 
com, but its presence in beer 
comes from another source, malt, 
which is sprouted barley. Some 
beer drinkers claim to be able to 
taste the dimethyl in their 

favorite brand, according to Mdl- 
gaaixL 

lsohumolone is a dominant fla¬ 
vor factor in most beers, along 
with fusel alcohol and carbon 
dioxide, said Me&gaard. Hops nat¬ 
urally contain nomulcne. j The 
bumulone dwnp»c slightly and be¬ 
comes isohummone when the hops 
are baled in the brew kettle. 

Isoamyl acetate, a flavor compo¬ 
nent which occurs naturally in ba¬ 
nanas, and ethyl hexanoaie, which 
occurs naturally in apples, also ap¬ 
pear in fermentation and are usu¬ 
ally r eferr ed to as 
the banana esters 
and the apple 
esters. An ester is 
formed when al¬ 
cohol and an acid 
are in fermenta¬ 
tion. Some bea - 
drinkers say they 
can taste a bit of 
apple, but those 

who claim tO taste b ananas rn Hiht 

beer are rarer. 

According to Mrilgaard, diace¬ 
tyl and pentanedione produce a 
buttery flavor, the polyphenols are 
astringent and “tea-like,” and iso¬ 
valeric arid, a hop derivative, 
tastes “cheesy.” The ammo adds 
and peptides vary in their flavors, 
running from “broth-like” to “bit- 



Costly West German Saga Stars U-Boat 


By Chris Cadin 

Reuters 

B ONN — Looking just like its Nazi German fore¬ 
runner, a re-created U-boat has just been 
launched on a daring and controversial mission. 

The submarine, U-96, is the undisputed star of the 
West German film industry's costliest production to 
date, "Das Boot” (“The Boot”), now showing in more 
than 100 cinemas in West Germany. 

The film's me-*'- 

ptay that sent cm 
under orders fi 
keep on killing." 

But there is still a hint of aggressiveness about the 
25-minioo-uiark venture (about SI l million). Instead 
of harrying Allied convoys, this German submarine is 
out to conquer the worlds cinema screens. 



The Munich filmmakers. Bavaria studios, have sold 
the 214-hour epic for showing in more than 110 coun¬ 
tries and are already toying with the hope of an Oscar 
nomination. 

Once the dubbing teams have fi«i<hwi, the U- 
boai’s KaletoT — German naval slang for “lieuten¬ 
ant-captain” — and bis battle-weary crew will be 
mouthing their lines in Ewgtirfi, French, Italian, Japa¬ 
nese, ana Spanish. Success abroad is vital if the film 
is to make a profit, the producers say. 

Although box office receipts on the first weekend 
erf the film's release earlier this month were a record 


lanticin the autumn or 1941. sinks a tanker and other 
ships in an Allied convoy, and is itself hunted by 
British destroyers. 

The members of the crew repeatedly endure the 
nightmare of being depth-charged; they narrowly es¬ 
cape after their submarine hits die seabed near Gi¬ 
braltar. and finally struggle back to base at La Ro¬ 
chelle, in occupied'France. 

An Allied bombing raid catches them before the U- 
96 is back in the safety of its pen. The Kalaat and 
many of his crew are killed. 

The men are depicted as anything but the commit¬ 
ted Nazi warriors envisaged by Donitz, who died at 
89 Iasi December while “The'Boat" was still being 
made. 

They deride the inflated rhetoric of their leaden in 
Berlin, show more than grudging respect for Jvh 
British adversaries, and adopt (he British army song 
"It's a Long Way to Tipperary" as their own. 

When survivors unexpectedly appear on the deck 
of the stricken .Allied tanker after being hit by a final 
U-96 torpedo, the submarine's crew is horrified. One 
man on the conning tower breaks down and weeps. 

It is the accuracy , not the message, of the film, that 
has given rise to the controversy in west Germany. 


J.3 million marks (51.5 million), Bavaria says produc¬ 
tion cosu could never be recouped in West Germanv 
alone. 

Much depends, says a company spokesman, on the 
rec ep tion in the United States — where the distribu¬ 
tor win be Columbia Pictures. The plan is for audi¬ 
ences in the United States, Western Europe, and else¬ 
where to be seeing "The Boat” by early or mid-1982. 

Many might find the idea of a German-made war 
epic alien, even distasteful. Yet, unlike many of the 
films made by the victor powers, “The Boat” deliber¬ 
ately hammers away at the tragic waste of war. 

Only a quarter of the 40,000 U-boat cre wm en sur¬ 
vived the war. For the film's director, Wolfgang Pet¬ 
ersen. the physical and psychological toll is a central 
theme. 

Story Line Sparse 

“That's what wc want to show in the film,” he told 
the film's actors. “It is just unim aginable what was 
done to these people in a U-boat war. . . . How 
they were exploited, demoralized and tortured.” 

The story line is sparse. The U-96 patrols the Air 


Lothar-Gii other Buchheun, author of the best¬ 
seller on which the script is based, has dissociated 
himself from the film and accuses Petersen of maKwg 
“unthinkable” changes to the original story. 

Bochhdm, a war correspondent who saved aboard 
the original U-96, says scenes of panic as depth- 
charges tear rivets from the bull are “horrify ingl y far 
from reality.” 

Other critics complain that submarines such as the 
U-96 did not hare riveted seams, bat were welded 
together. 

The answer of Bavaria studios is that U-boat veter¬ 
ans say the film is exactly right — a view «-ho*ri by 
the former chief engineer on the U-96, Friedrich 
Grade, who said that the technical re-creation of the 
U-96 was “good, even excellent." 

The consensus among critics, too. has been that the 
show is stolen by the skillfully photographed ftnay 
of the U-96 itself, for which a scries of models and 
mock-ups was used 

But perhaps the definitive verdict has still to be 
passed by the real-life Kaleun, Heinrich Lehmoan- 
wtUenbrock. 69. who wifi not see the film until he 
returns from holiday. 

An acquaintance says the much-decorated war vet¬ 
eran is at present cruising somewhere in the Mediter¬ 
ranean —this time on a yacht. 


ter.” For hundreds of other com¬ 
pounds, the taste factor has not 
been determined. 

Efforts to determine what was 
really in,beer and canted it to taste 
the way it did started in Germany 
in the 1920s. Researchers then pre¬ 
dicted they might find as marry as 
five or 10 chemical compounds in 
it. By the 1960s, after the invention 
of gas and liquid dtromatographs, 
machines able to separate and de¬ 
lineate infinitesimal levels of 
chemicals, researchers were guess¬ 
ing that there might be 100 or 
more compounds in beer. 

MeQgaard’s research, which has 
been tentatively accepted as a doc¬ 
toral dissertation by the University 
of Copenhagen, has revealed eight 
tunes more compounds than were 
known in the 1960 b. 

It is difficult for b re we r s to 
dete rmine when they have a good 
brew. Beer-tasting is so subjective 
that taste panels always contain at 
least 13 to 20 people: 

“The variations of taste are such 
that even if you have 30 people on 
a panel, it is not truly representa¬ 
tive,” Meilgaard sard He said, 
however, that he could not envi¬ 
sion a cHf-micat -aTuiiyTin g machine 
that could replace taste panels. 

Hie sense of taste can distin¬ 
guish four basic qualities: sweet¬ 
ness, sourness, saltiness and bitter- 
ttess. And although beer is gener¬ 
ally thought of as somewhat bitter, 
the compounds in it run the speo 
mrm of taste. How do sweet and 
buttexy compounds modify the bit¬ 
terness? 

Meilgaard says that chemical 
senses are “analytic,” like pitch 
discrimination; “We perceive fla¬ 
vor in much the same way we hear 
a symphony.” Symphonies are 
constructed so that the serious lis¬ 
tener is aware of the abstract form, 
but not so much of the seams that 
hold the abstraction together. It is 
really only musiriaus and musicol¬ 
ogists who will try to detect the tm- 
derguding of a symphony, or the 
special ways a great com p os e r 
might leave his made on the 
brasses, woodwinds, strings and 
percussion. 

So it is with beer, according to 
Meilgaard. Brewers don’t want 
beer drinkers to be aware of beer's 
major and minor components, 
only its overall taste. Only profes¬ 
sional and nfifinnmiqj real¬ 
ly try to separate the bitterness 
from the fruitiness or the sweet¬ 
ness hidden in a glass of beer. 

The intensity of bees's compo¬ 
nents is measured in flavor unrtg. 
with one unit regarded as the 
threshold of taste. 

Meflgaard said that , for the 
of comparison, a Pilsner UnjncQ 
from Czechoslovakia would con¬ 
tain eight to 10 units of bitterness, 
about the same of hop cfaaracte. 
and about four units of nirx^l fla¬ 
vor. This type of beer ranks be¬ 
tween one and two units in other 
kinds of flavor, he said. 

In contrast, a North American 
lager is much lower in bittoness, 
he said. It has between two and 
throe units of bitterness Higw m 
fondness and sweetness, ap™ b*- 
tween two and three units. 

The bitterness is caused by hops. 
The “cones” — actually the flow¬ 
ers — of the hop plant have been 
added to beer for centuries; in Ba¬ 
varia, for example, since at l«m 
850 AD. 

The hoppy, aromatic approach 
to brewing, using lots of hops and 
all malt, was originated in 1842 in 
Pilsen, Czechoslovakia, and has 
been the standard approach for 
making beer in Europe ever since. 
American beers at first emula ted 
the European approach, but in the 
1950s U.S. b re w er s discovered that 
sales increased when they used a 
formula with fewer hops and less 
malt hut more carbonatim. 

American beer also cnntawi« 
about a percentage point less alco¬ 
hol by weight than in beers of old. 
They didn't drink, a beer for th irs t 
in the old days,” Meilgaard said. 
They drank it for pleasure.” 
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4ft IfeArlnfttr 

9ft 4ft Armocfa 
<1% 26ft Armen 1J0 
52ft 33ft Armc pfS.10 

43 34 Armr pf4J5 
37ft 16ft Arm Rv UO 
18ft 13ft ArmWln UO 
21ft 15H AraCp 15 
25ft 12ftArmrE s.16 
30ft 13ft Artrn JO 

18 lift Arvln 1.12 
53ft 32ftAsarco IJOa 
45ft 27 AtfiKHf 2-40 
41ft 33ftAstUO pf45Q 

44 32ft Ash IO PfJJi 
31ft SWftAadDO 1J0 
53ft 44 A8dD PUTS 

9ft 6U AMod n 
38 20 Artiom 1JD 

18ft TSftAtCVEI 2.12 


High Law QvoLOm 


UO 5 26 7ft d 7ft 7ft-: ft 
7J710 211 W 36 26 —ft 

£310 486 23ft 23 23ft + ft 

229 7ft 7ft 7ft— ft 
29 4ft 4ft -4ft— ft 

7.1 4 63 21ft 21 2S —ft 

9J 382 5Tft 50ft 51 —1ft 
2J 211 lift 12ft 12ft— ft 
3J13 755 25 24ft 24ft- ft 
7J 6 4 20 20 20 -—ft 

3 6 14 4ft 4ft 4ft 4- ft 

14. 134 13ft U T3ft+ ft 

3J 5 123 5ft 4ft 5ft— ft 

\Z 707 15ft 15 15ft+ ft 

53 61629 29ft » 39 + ft 

7J108 23 16ft 16ft T6ft- ft 
167 2ft 2ft 2ft 
13 B 696 25ft 35ft 85ft- ft 

6.1 9 32 10ft tf 9ft 9ft- ft 

7JSS 33 1IM 10Vi 1BH— H 

341SH 1W» 1VH+ 

14. 1 rn UVt 24W+ u 

14. * » J* , 

it zlQSD 34 d53 33 —1 
14- SBft 38ft CTW-1 

16. *140 51ft 38ft 51ft 

12L 6 J 13ft im Uft+ ft 
XT- 6 102 20ft 19ft 10W— ft 
4J 7 107 26 CfZS 

17 8 17 10ft HR* 10ft+ ft 

18 8 13 23ft 23ft 23ft— ft 

7J 5 506 24ft 24ft 24ft- ft 
SJ 7 87 17ft 17ft 17ft— ft 

36 12ft 1215 12ft iJt 
11 6 71 35 34ft 35 + ft 

15. 5 19ft lfft 19ft+ ft 

3L9 6 165 3616 35ft 35ft—1ft 
14. 5 111 IMfc 14% 14ft— ft 
47 7 125 15ft dlA 15 ^ 

53 S 472 4144 40ft 40ft— ft 
1A 114 48ft 48ft 40984- ft 
9J 7 10 17ft 17 17ft + ft 

11 5 7ft 7ft 7ft 

7.1 4 MI 25ft 2» JSW, 

6J 7X945 16 15ft 14 4- ft 

IS. 1 38ft 38ft 3M 

2J13 2 16ft 16ft 16ft— ft 

15 9ft 9 9 

4-9 5 790 26ft 36 24 

M 3 44 42% 42ft 42%+ ft 

6J 0TB14 42ft 39% 40ft—2ft 
7A 5 22 17ft 17ft 17ft+ ft 

A3 6 1876 25% 24ft 2Ah- ft 
33 2 106ft 106ft 104ft 

TJ17 A22S 4 5% 5% 

47 478 Uft 12% 12%— % 
222 5 4% 4ft + ft 

T7. 25 13ft 13 13 — ft 

2J13 52 12ft 12% 12%— ft 
9J 5 237 34% 34ft 34%+ % 
14. 2 19% lf%- 19% 

73 T3T 34% 34% 34%+ % 
53 6 804 30% 29ft 30 
SJ 6 11 16% 16% 16% 

4 J 6 18 12% 12 12 — % 

9J I 268 3T% 31% 31ft— % 
1912 A 7 6% 4% 

L3 7 439 26' 25ft 25*— ft 
5A 8 99 28% 28 20 + ft 

14. 7 579 14% 16 « — % 

5J3 71132 40% 39% 40 
00 5 41 7% 7ft 7Vk+ ft 

5.1 7 12 39 39 39 

9J5 5 34ft 34ft 34ft— ft 

14. 32 15ft 15 15%+ % 

73 1 24% 24% 24% 

44 1 1 15% 15% 15%— ft 

7-2 5 61 15% 15% 15*— % 
6.1101649 31% 31 31ft + % 
U101967 a d32% 32%—% 
-lJ 14 148 36% 35% 34 + % 

215 3ft 3% 3ft + % 
f J 4 54 37 34ft 36*— % 
8J 11 9% d 9% 9ft 

7J 5 45 Tk% 11* 11*— % 

7J 5 193 31ft 29* 30%+1 
36 9 87 9* 9ft 9%+ % 

15 4 222 23 .22% 23 + % 

fS 76617 58% 54* 57%+ % 
4.7 X49 40ft 59* 40 +1* 

13 x42 29 23ft 21ft 

H X31 29ft 29% 29*+ ft ' 

12 4 U 13 12% 12%— % 

17 8300 T4W 16% 14% 

15. Z240 8% 8% 3% 

15. 8270 9 ‘ 8% 0%— % 

5.1 5 23 27ft 27ft 27%+ % 

_ 7 52 10ft 18^ 18ft + * 

3411 J 24ft 24*— W 

7J 4 139 20ft 20% 20% 

1419 324 47 45* 46%+1* 

II 173 7ft d 6* 7 — ft 

7J 5 2 IS* 18* 18*— ft 

7-5 3 157 21% 21% 21ft— % 

14. 2 5 4* 4*— W 

6J9 I 18 36% 24 36 — * 

23 47 16 15* 15*— * 

U 6 29 15% 15% 15%+ % 

S3 4 2 2* 22* 22* 

BJ 9 234 lift 15* 14%+ ft 
XI 8 452 35% 35 35ft 
U11 48 15 14% 14*+ % 

5A 6 30 8% 8% ■* 

1J17X417 19* 18* 18*-% 
9J 53 21% d20% 20%— % 

4 54 13* dll 12ft—1 

4J 8 288 31ft 30 30 

&J 11 32ft 31* 11*+ * 

3 6 481 15% 14ft 15 
IX 6 T84 17% 16* . 17 
IX XI00 79ft 79ft 79* 

4J 5 17 9ft 9ft 9ft— % 

4J10 374 34 33 33*—* 

4 117 1% 1* 1* 

18 7* 6* 7 — % 

4J 5 175 27* 26* 24*— * 
6J 1 34 34 34 + % 

14. z50 33% H33% 33%— % 

4.9 3 38 30* 28ft 28ft—1* 
73 7 109 15* 15 15 — ft 

4J 7 xl 15% d15% 15%+ * 

1.1 14 34 1? 73* 14 + % 

I. 111 20 IE 17* 18 + % 

BJ 6 19 T2* 12* 12ft 

X4 « 550 33ft (DQU 30tt-8ft 
03141061 29* 27ft 28%-* • 
14. 7 34 433ft 33 ft— ft 

IX 29 34% 33ft 33% 

73 4 156 2ft 24* 25%+ ft 

II. 22 44% 44 44*+ % 

11 56 1% 0 0% 

46 5 6 15% 25% 25*—% 

IX 5 42 17% 17ft 17%+ * 


jRttf 


»H tmAttiBch 

* ” *52** 

33* AWKff- » J2 
32* 19 AvCOQs L20 

. aw injiKST 

.{SJ ®jj Ayuft 
62* 33%Avon. 

06 iPtoArfJo 


fh ■P'.Vld P/E/lft* Hhm LoU Qwlqni 7 

& .4P.‘pai* : 

® Sh+ Vi 


1b 

1 


« 4 m lMk, 

M I a 
uii act «% 

M • s» 5" 2SW 

m '4t aifrdim 



** JS IT'IW 
KS 119 Sf*™ nM 

W4 HriMt JM 

n Buldtr Jt 

g^sss 1 as 
sss aassEes 1 is 

30% az% Bolt 0VI4JO 
33ft 23 SonrCot Uo 
m Mtodop JO 
29% 16 teas P s jo 
41* 21% BkNV ‘ 3 

16* 11% BfcofVa 1.16 
mk 21ft BnkAra 1J2 
' 21 DfcARt IT2J0 

26*BoATr illl 

^ 17% BKTr p| 250 

38* Jlft BkTr pf4J2 
17% 0* Banmr .10 

3T* 16* BardCR AS 
25* 18% BOfflGd 1 
27ft 16ft Barmt i.m 
24* 14% Darrwr jo 
9* 4ft B«R«S 
70 42ft Bwiradl 1J6 
59ft 45% BmcTry 35 
11% 7 BavFIn 

23* 19 BoySIG 233 
14* 7% Boyuk 1 

29* 22% Bernina l 
22% t6fttoatPd 1-40 
44ft 34% tool pf X3S 
<3% 27 Bockm 36 
5<% 30% toCtnO 1 
25 0ft Bator 
37* 21ft BrlCoP sJOb 
8ft 5* J6b 

34* 17ft Bel How 35 
10* 11% BelUod J4 
17ft Uft BoTOfl gl JO 
32* 25ft Bern Is 1J0 
67% 47% Bondfac 3 
54% 43ft Bendx pff 4J4 
25* lift BenfCp 2 
33ft 24ft ften#f pff4J0 
36ft 20 Bmf PI4JD 
15* 5% BemrtB .19e 

6ft 3 B*tk*y 
29% 17* BesfPd 34 
32 21* tothSn 1 JO 

38 25 BlgThr s JO 

29 19% B Inner -92 
2Bft 9 BJsPSL JO I 

.27* 15% BladeO 36 
2B% 20*BlkHPw X16 
25 16* BloJrJn 1 

22* Uft BltoL 1.14 

30 29% BIcKHR 132 
33* 25 akwB U0 

4* 3 BotoleBl- ' 



44(4 

22* Booing 

1 JO 

53 

41478 

25% 

21* 

48% 

30* BafoeC 

uo 

63 

4 

362 

31 


30 

23* Bordon 

2J05 

73 

6 

184 

*mt 

28 • 

SXft 

37% Barg* 

2JS 

63 

7 

82 

44% 

44% 

4* 

2% Bornnts 

J0 

7J 


8 

2* 

2ft 

24% 

19% BooEd 

2J0 

IX 

5 

275 

27% 

23% 

7D 

57% BosE PfiffJi 

IX 


1240 

59- 

59 

9ft 

7*BOfE prl.!7 

IX 


20 

1 

0 

11% 

9% BaiE PT1J6 

T& 


-1 

9% 

9% 

Aft 

2ft Branlff 



im 

3* 

3% 


20 22 BrlaSi Uto 

SB* 43% BrlstM 1J4 
40 19* BrftPt 1.940 

18 14 BrkwGI UO 

25* 19 BJtrUG X40 
20% 16%BkUG p£X47 
33ft 18 BwnStl 1JZ 
29* 19% BWflGP tlJO 
37* 21* BwiFtf J4 
22% 13 Bmswfc 30 
38% 24* Bmsfc Pf2J0 

44 29ft BnuhW 1 JO 

27% 17% BlfcrEr JS 
12* 8 Bundy JO 

17ft 13% BunfcrH XT4 
27 17 Burtlnd 1JS2 

77 39 BflMtfl UZ 

6% 4* Brl Mo pf 35 

22% 16 Bumd % J0 

9% 5% BrasRL 

70% 31 Btnrgh 2J0 
16ft 10* Buffrln £2 
31* 16% BuHm 

70* 42% CB1 Intf 1 JO 
61% 45% CBS XBO 
14% 7ft CCI 
TV 10 CLC 
19% lift CNA Fn 
24% 15% CNA pf 1.10 
10 8% CNA I 1,14a 

2% 28ft CPC 8 1J2 
22% 15% CP Nat 2 
55* 41% CSX ZBA 
31ft ZltoCTS 1 

36* 25% Cabal • 32 

13* 7* Cadwrtc 

16ft 6% Canon 
41ft 16 CalKtm JQr 
67 39* Comml 31 

27ft lBtCRLkg %36 
33% 26ft Cam So X10 
35% 20 CantpT 1J0 

45 ■ 33* CdPac sin 
26 ft 14* Can PE 01.12 

46 T9 CbnaIR J4 

35ft 21ft Camion UO 
00% 56%Capats JO 
2«ft 16 CapHM U0 
10% 4* Caring g JO 

52% 26ft Cartlst ft J8 
33 24 Carnaf 1J2 

65 4Bft CaroCO 5 
17ft 10 , CaroFrt J2 
20ft 16% CurPw 2J0 
21ft 17ft Carp pfX67 
53 37 CarTec X10 

26% 15% CartPfr UO 
22 14%CarfHw 1J2’ 
VPA mcortwi JO 
10ft TftdncNG 1M 
14ft W* CasflCk JO 


» 1* 

13 5. 40- 12* 12% / 

Ullim 05* U _ 

Idill 14 IS- I7!J*' I7W— 

A* J. 11 3M m St4+ u, 

J* 1 > 1 M sm an 5 

11 J O nvi aa* 

IX *w Uft Ktt OM4*1 
U « 39 30U snt 30 _ u 

u 1 r m w jdh+ u 

s m a g* set s- 

a is .s 2 * &= s 

93 9 -30 24 23ft 24 + ft 
+2 41950 31% 30 + ft 

}*> 38 17%cQ6* 16ft—* 

}±- 3 31% dii 11 —1 

U10' 41 12 11* 11*— % 

2-1“ » on 2« » _ 2 

0 7 J* tpk IM l«h— 4k 

«J 5Z. S’* * 1 * a - « 
WJ 1W 13 iffl U*+ W 
. n. 71 44S 4« « 

ua a «m 4A <a 

IJ14 387 32 nvi 511*— ft 
11 I3S, n «4 7W+ 14 

’7- 7 s Imdin toft+u 

18. 6 2 . 9ft 9% 9ft 

XV 7 14 25ft 20% »%+ % 

7J 41217.19% lift 19- + ft 
9J 05 37 36ft 36*+ ft 
1J15 204 27 026% 2B%—ft 

X511 126 40* 39ft 40 + % 
6 327 9 d 0% 8*— % 

X6 5 160 24ft 23% 33*- % 
5J 7 25 6% 4* fl+^% 

5J 6 181 18 17% 17U— % 

1 j a fa 13 * 13 ia%— % 

25 U% 14% U%+ % 
6J 6 M 25ft 25* 25ft . 

5L5 3 36 SPA 54% 54ft- % 
«J 107 45* 45 f5 
93 7 6V 20% 20 20% 

16. A 77 26% 26%+ U 

Id. 250 29' 29 29 +1 

23 6 429 4 5* 5ft— % 

434 3ft 3% 3*+ % 

1J 9 00 23% 23% 23%— % 

7 J 7 360 21* 21* 21*-% 
2J11 158 27 26* 26ft— % 

45 T1. 61 21 20* 20*— % 

16 11% lift lift— % 
5.1 8 820 15% dl5 IS — % 
93 6 f 21% 21* 21% 

41 7 13 20ft 20* 20ft + % 
6J 6 17 Tffft 10% 18%— % 

2 SJtTS 

* m a 

5% h 

44% 

2*+ % 
23% 

99 +1 . 

B 

9%+ to 
3 %+ % 

5J13 129 23 22* H%+ % 

U11 626 48% 47% 47%— % 
IX 3 322 19% dlBft 19 —ft 
XI 7 27 14% 14* 14% 

11. 5 16 27* 21% 21 to— to 

IX 7 16% 16* 16%— ft 
73 5 9 19% 18* 10ft— %, 

57 6 71 2Bft 26* 28%+T% 
XI 12 119 25% 26% 26ft— % 
5J 7 74V 16* 15* J6%— % 
X5 3 28* 28* 2*- % 

X411 20 36 35% 3S%— % 

4jB 81029 10ft 10 18%+ ft 

6J 5 25 9H 9% .9%— % 
IX xli U r 14 14 — ft 

6J B 209 25% 24% 24*— % 
23 6 825 41 39% 39ft— to 

11. 1 5 5 5 + % 

23 9 88 17ft 17 17%+ ft 

18-162 5% _ S% » D 

0J 481445 32% 31% 31*— % 
&0 7 36 10% 10ft Wft 

9 194 16* 16% 16% 


ices Sept. 24 


. jS Month Stock 5b. - 

HW 1 LOW Ohr. In 1 YKL P/B. W*. HU» Low 




uro 7 43% 40 43%+ ft 

53 0 257 49ft 49* 49% 

6 147 13% 12ft 13*— ft 

4 9 13ft 13* 10ft— % 

9 31 12 12 12 — % 

7.1 2 15% IS* 15% 

14. X46 8% 8* 0*— % 

6J 7x122 27ft 28ft 28*— * 
11. 6 24 19% 19 T9 — % 

53 7 766 45% 44ft 45 + % 

A3 9 *10 23* 23% 33% 

3J 9 107 26% 25% 25*— % 
1-0 8 8 

5 494 7* 7 7 

4J14 69 14% U 14 —to 

JIT 99 39%<tt9 39 — % 

X2 372 14* 14% 14*— * 
7J 7 410 26% 36% 26ft + % 
4J 9 32 30ft 29ft 38*+ ft 
570 37% 34% 34%—* 
39 17 T4ft IP 
X325 2 27* 27ft 27ft— % 

43 9 21 24% 2416 34% 

312 36V 48% 67* 48 — % 

XI 6 83 19* 19% 19*+ * 

249 4ft d 4* 4ft— % 
JJ 8 355 28ft 27ft 27ft— ft 

63 6 45 26% 26* 26*— to 

10139460 62% 59 42%+4* 

33 5 5 13* 13ft 13* 

XI 7 MM2 IV* 19 19*+ to 

IX 4 18% 17* 11% + to 
4 3 9 47 44ft 44% 44%— % 

7J 3 28 lift M* 16* 

XI 7 152 15* 14ft 15 

XI 7 S3 10 9ft 9* 

ix 4 u a* fft- u 

7 J 7 46 10* raft 10*— ft 


5£ f}% OfltrpT X40 
-WJ H OttCp. JO 
- AbCBlOQW -3J0 
10 toCMeB 

«tagsa; a 

Basils; & 

Jgjr&SK SS 

IraSf 

tAi 

S SS*. ’ 

P0BSK3- 

V3i .94 

-PlatoSSTnW 

71% 12ft QllMlw . 
S2J ^7* OiIPimT 2 

S. •* 

2*ft 10* Owoma U0 
10* 4ta Oirvilr 

i» 3* chnfs . Pf 
37* 23% ChurCh J4 
Wj 24%ClnMl 232 
Uft U OnGE X 10 

SL pf 4 

n* 58 CloO pf 9J0 

75% 59 CbtQ pf 9J2 
• Of* 25% ChlMlt 32 
22t igkClfterp 1J6 
SS cjtjsve uo 
“S aOHCftyimf uo 
** ftClhM wt 

Cftyln pf 2 

25 25S3SF 

17 2 m 

IS m 

¥ 

gg Coc^T J0a ' 
ag% ^Qdw«c T 

MSS 1 32 

13ft TH_ 

vifcCouwe _ 

42* 20ft CofQcn 2JD 
53 44% CnG« p&4 

J5* 32 CrtttPc* JO 
25 22 CSO pf X45 

112ft 93 CSO pfniUS 
23% 14% Comb in 1J0- 
54* 33* CmbEn 1 JO 
24* U Comdi % Jff 
53ft 24 Comdrl 
21 16% Cm wB * ■ zae 

M* 7? CwE pf L90 
15% 12* CwE pf 2 
93ft 82 CwE pfIXTS 
19% 15ft CwE pf 237 
23 18% CwE pf 2J7. 

53% 42 CWE nf7J4 
15ft 12% ComCS 1J8 . 
62 % 39ft Gomjat 2J0 
31ft 19ft CoPsvc JO 
31* lltoCaow <871 
29ft 15% Comp5c 
49ft 25* CptvBii 9 
23% 15* ConAgr 46 
43% Oft COiMMl L20 
57% 39% ConstGn L74 

SS S18sr."4 

33% 22%C0flFds TJO 
70% 52 CooF pfXSO 
45 23% CASFTt 132 

57 42ft CnsNG ' 3J2 
104* 95ft CoC pflOJ6 
19% 15ft CortsPW 236 
33 25ft CnPw pH.16 
04% 27 CdPw pfXSO 
27 23ft CnPw pfXOt. 

20 23 CnPw PTX05 

18ft 15% CnPw prXSO 
16* 13% CnPw PT2J3 
17ft 14% CitPw pfX43 
13 7 ContAJr 

6% 5ft CoetCop J4 
31* 21* CntlCn X40 
40% 30* CntlOrp 2J0 
19* 14* CntGP pP 2 
36* 28ft Cntip - pfX50 
42ft 27% ConM f I 2 
19% Uft CentTel 1J4 
84% 59ft OUMa 1 
3V 30% CfiDt PCX90 
30% 20 Coawd sIJO ' 
Iff* 4ft CoofcUn J7r 
62 42ft COOPT 1J4 ■ 

63% 44ft COOPl pfX90 
44ft 24* COOPLb 40 

21 6*Coopt s J4 
47* 19% CoppwC UO • 
13% 4ft Cordura JS 
18ft 12 Coro in • J8 • 
75ft 52ft Com& 2J2 ■ 
30* IS* CoiTBIk 136 


44 9 357 55* 54ft 
K1 4 10 Ifl 17ft 
7.1-4 - 99 54 5346 

13 905 16% Mto 

ui v to an 23ft 

tx X 17 A 6 IM .13% 
1X5^34 16* 1C* 
.IX 6 J4 10tt 13 

k m M m m m 

IX : 2530 23*. 23* 
1X7 210 10* 10% 
3J 0 297 30%. 36* 
U 7 33 12% lift 
L2 4 00 iff* 10 
, 7.1 « 815 30 29* 

■ is n 9% 

ll. i 230 4* 6% 

5J0 7 37* 27% 

7JJ9 it* li* 
is 7 277 20ft 22* 
73 7 792 21% 20% 

- 2V.-J2 

W A m v% b* 

* w ^ $z 

42 


* 

17*- % 
53ft + to 
74%+ to 
34 + to 
13% 

16% 

-13 

31*4.1 


i£i4 to. 

37ft+1 to ? 
12 + to? 

m+x to 
29ft+_% i 
9Vi t 

6% i 

27*+ %j 
IT* 

22*— % \ 
20to— ft > 
40to— * 


W 

■ 100 
4 

XV.614* .0 
IX 10 51 


i) 


12% 


swa? ^ 


n% 

52* 

51 

u 7,9saf ge 

X7 TO 215 32ft »£ 

a iw an 22 % 

* 4 22 ilS ** 

ail? Ji ‘ ,WI % 

w s as sa 

XI .1 07% 47 % 

4415 '4 8*d 8* 

33 7 174 19% 19% 

TJJ M SC 

.* a. a 

-jx 4 48 W6 - 
IX zi(t n 2> 

IX X20 9f 59 
IX Z200 S9 5» 

2JT2 149 25ft 25* 

63 72M 26* 24* 

X71047O2 45* 41 
7J 6 397 22% 22 
2 * * 

S3 5 2 4% 34% 

7J 8 243 30% 3014 
5J ■ 77 33% 31 
IX 6 470 14% 14% 

IX Z20O 46 45% 

17. £50 45* 45* 

17 7 107 7W Ml 
73 7 lfft IT* -10* 

63 6 65 1134 11% 

IX 2 9* 9* 

22 7- 6* 

I. 1334205 38* 35% 

• 5J 2 28 '35* 

7J 92434 32% 31* 

.XI 18 If 25 24* 

3JII 2 22% 22% 

6 112 8ft 0ft 
. 7.1 73064 14* 15* 

7.1 7 44 1014 10* 

X3 -6 x27 14% 13* 

9J13 507 16*15% 

X511 2477 m 83* 

9 A 6 150 29% 2M 
IX SS 47 4614 

U 7 171 33% 

36 22% 

-ix - zirovs 

. XI 5 272 20 19* 

X4 470 35ft 35 
U 10 06 17% 16ft 
.13 540 31% 01% 

.IX 7 473 19* 19* 

IS. 10 12ft 12* 

IX 3 13 12ft 
ZX £2500 77%d77* 

IX 10 16ft- 16% 

.IX- 76 IV. 18ft 
IX zIJO 44 42% 

U. 5 65 17 12ft 
XI fl 198 46 44* 

1JT7 149 25* 24% 

67 320 11* lift 
9 95' 15* 15% 

' 251430 33* 31% 

-X7 I 65 10* 18 
7 J 4 27 29% am 
13 5 221 47% 46ft 
Xf 0 91 63 66* 

3JI4 77 22% 21* 

11. 6 831 28% 27ft 
IX 7 34* 34* 

X7 6 *63 28* a* 

63 3 47 67 

4J11 45 35% 35* 

73 6 T77 .4514 . <5 

II. 83400 97* 96ft 

IX 5 221 17* 17 
IX 810 27 27 

340 27* 27% 

1* 24 24 

167 23% 23 
11 lSUtflS 
9 13* 13ft 
S U% 15 
177 7ft 7% 

22 6% 5* 

IX 5 167 23* 23% 

SJ 4 206 32% 31* 

IX 21 ISto 15 
IX 1 30* 30* 

17 6 536 35* 35* 

8J 7 729 16ft 16* 

1J 0 337 65* 64ft 
IX 1100 31 31 

XI 8 22 24 23% 

L510 11 4ft 4* 

XI 9 143 45 44* 

63 13 45ft 45 

2413 936 35 32% 

19 3 135 14% 13ft 
X5 7 14 35% 34% 

7 J 7 55 6* 4ft 

3J 9 39 12 . tflTft 
4412 227 53% 53 
9 J10 6 18% 18% 


314— to > 


to; 

to f 
I* 


22%— ft 
30U-3* 
23%+ % 
19%+ to 

llto+ * 


IX 

17 

17. 

IX 

IX 

IX 3 


45 —% 
96ft - 14 
17% 

27 +114 
Z7tb— Hi 
2t — V. 
23 

15V%— 14 
U%+ Vk 
1S14+ u 
nt+ u. 
tVk— H 


lift- 5* 
■\5Vi 

3004— U 
IM- to 
itto+ to 
<5 — to 
3i + to 
»+ to 
4U+ to 
i4to 

45to+ <4 
33to—Ito 
I3to— to 
S5to4 to 
Sto— to 
lUfc— to 
S3V4+ to 
1814— to 


(Contnmed on Page 14) 



Ah. the food in Europe! It's really 
something else. You’ll sample the kinds 
of treats you wish you could share 
with the folks you left behind. 

So make their mouths water. Give 'on 
a call But be sure to check these 
mark-saving tips first- 


Many hotels outside the UiS. .charge 
exorbitant surcharge fees on inter¬ 
national calls. And sometimes the 
fees are greater than the cost of the 
cal! itself. But if your hotel has 
TELEPLAN, the way to keep hotel 
surcharges reasonable, go ahead and 
call. No Tfefeplan? Bead on’ 


There are other ways to save money. 

SAVE WITH A SH0M1E 

In most countries there’s no three- 
minute minimum on self-dialed calls. 
So if your hotel offers International 
Dialing from your room, place a 
short call home and have them call 
you back. The surcharge on short 
calls is low. And you pay for the call¬ 
back from the States with dollars, 
not local currency, when you get 
vour next home or office phone bill. 

SAVE THESE OVlflER WAYS 
Telephone Company credit card and 
collect calls may be placed in many 
countries. And where they are. the 


hotel surcharges on such calls are 
usually low. Or, you can avoid 
surcharges altogether by calling from 
the post office or from other 
telephone centers. 

SAVE NIGHTS 8 WEEKENDS 

Always check to see whether the 
country you're in has lower rates at 
night and on weekends: Usually the 
savings are considerable. 

Have you digested that? O.K. Now 
pass the mustard! 
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Oil Revenues Thrusting Venezuela, 
Mexico Into Leading Roles in Area 
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GOING FOR THE MONEY — Floating cranes move toward an oil-drilling site off Venezuela. Thanks to oil, the 
nation is expected to show a trade surplus of $5 billion to $6 billion this year. 

Resources Attracting Investors to Region 

By Pamela Bayless 38 fo™reriy state-owned companies are pat 1985. In addition, there are 1 billion ic 
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■jciisui-nuivL, precious metals, copper; 
1 iron ore, coal, hydroelectric potential, 
strategic metals. Latin America’s natural 
wealth has made the region the top invest¬ 
ment choice in the developing world: It re¬ 
ceives 56 percent of a total $95 billion in¬ 
vested. 

The region's strengths range from forests 
and fertile plains for agriculture, once the 
leading investment area, to a 7-percent aver¬ 
age annual growth rate, which creates a large 
market for manufactured goods. And some 
of the world’s largest mineral and energy re¬ 
sources demand the construction of vast in¬ 
frastructures in iminhghiiad tropical and 
mountainous terrains. 

The kinds of investment vary from coun¬ 
try to country, and the risk escalates in areas 
of political instability. QQrrich countries like 
Mexico and Venezuela can afford to turn a 1 
nationalistic cold shoulder, to foreign invest¬ 
ment in certain sectors, even though Mexico 
is experiencing record levels of such invest¬ 
ment. Formerly left-leaning regimes such as. 
Chile and Peru are now co u r ti ng foreign 
investors to help rebuild a free-market econ¬ 
omy. 

Chile’s economists, the "Chicago boys," 
have encouraged foreign investors with one 
of the developing world's most hbaal invest-, 
merit charters — low interest rates, low tax¬ 
es, little government interference. 

Bolivia seesTbreign investment in mining, 
oil, gas and fanning as a key to its future. 

In some countries; bargain sales crop up 


as formerly state-owned companies are pat 
up for acquisition. Chile’s Corfo, the devel¬ 
opment aim, has offered its last seven firms, 
including a fishery and wood products com¬ 
pany, and one bank, along with 40 percent 
of the state steel produoer. Near-bankrupt 
industries in Argentina—airlines, appliance 
companies, agribusinesses — are on the auc¬ 
tion block. Even, the Venezuelan Develop¬ 
ment Coip. is selling off 60 c on ce rn s, rang¬ 
ing from a cement company to hotels. 

. In Brazil, multinationals who fueled the 
"economic miracle” of the 1970s now find 
an economic nationalism that makes them 
less than welcome, with a law expected soon 
to lessen their autonomy, the exception is in 
energy projects; indeed, nearly all net im¬ 
porters of oil (and some exporters) are en¬ 
couraging foreign inves tment in the energy 
sector. 


1985. In addition, there are 1 billion ions of 
capper, 60 million tons of manganese, 40 
m i lli on ions of bauxite, 9,240 tons of tin, 47 
million tons of oickd and 100 tons of gold. 
Zinc, lead, tungsten and uranmin exist in un¬ 
known quantities. Known reserves alone 
would command $543 billion at present pric- 


IronOre 


. Brazil presents the largest opportunity in 
the milling sector. The country has let it be 
known that foreign companies may help de¬ 
velop and exploit its "treasure trove" of min¬ 
erals, the Serra dos Cantjas, in the Amazon 
jungle near Bdem. literally stumbled upon 
by a Brazilian geologist forced to make an 
emergency helicopter landing in 1967, Cara- 
jas may yield $1lhfiHoh to $15 billion annu¬ 
ally in mineral exports after 1990, enough to 
make Brazil a leading mineral exporter. 

Carajas contains 18 billion tons of high- 
est-qaahty iron ore deposits —11 percent of 
world reserves — which should produce 35 
million metric tons of iron ore alone by 


The government estimates that the Cara¬ 
jas project will demand $61 billion for im¬ 
plementation over 15 years, inducting $34 
billion for massive development of a 1,000- 
megawatt hydroelectric dam 23 mining and 
refining industries, a 560-mile railroad and 
an ocean port, and agribusinesses. The gov¬ 
ernment has already committed S3 billion to 
infrastructure and extraction costs. 

International loans will be needed, and 
foreign companies win find a place in joint 
ventures for plant implementation and tech¬ 
nology for minerals extraction and process¬ 
ing. While the government says it is open to 
foreign capital and is giving concessions 
such as an exemption from corporate tax for 
the first 10 years and heavily subsidized en¬ 
ergy costs, the plazis to bring in foreign 
investors have caused controversy among 
Brazilians 

On a much smaller scale, Chile, with one- 
fourth of the world’s copper reserves, en¬ 
courages foreign investment in the mining 
sector. Although long-term copper price pro¬ 
jections have been discouraging, some at¬ 
tractive fields in state domain are now open 
to international inves tment . 

The state-owned Mmenoperu wants to en- 
(Continned on Page 10S) . 


Miami Becomes a Latin Business Center 


4t-; SWIFT transformation has taken place in 
Xx southern Florida over the last 25 years. 
S^iry Miami, the southernmost city of the 
United States, has become the northernmost 
Styof Latin America.. 

^ffbeganin the J950s with the flight of Cu¬ 
bans from Fidel Castro's regime, until today 
t hp . r. J.7. .million population of Miami-Dade 
Ciuhty. is 40 percent Spanish-speaking. The 
bqSaess expertise, connections and cultural 
lajafcjh** Cubans brought have made Miami 
“s&e’firidge” — the perfect place to do busi- 
nfess wixk Latin America. 


a sleepy port dty of Spanish stuo- 
trees, Miami hums with activity, 
office towers reflecting bright 
_ e rising continuously along BrickeH 
Avenue viand Biscayne Bay to house major 
b&nfcs'and financial institutions; a World 
Trade Center is in (he works. 

There is nothing tnanona about Miami. 
The dty moves. Some 2.8 million international 
visitors will descend on Dade County this 
year, 13 million of them Latin Americans, 
who will spend an estimated SI.9 billion. 
(Dade’s prelected international tourist reve¬ 
nue will be $4.2 billion, up from last year’s 
S3.6 billion.) They come to "Latin America’s 
largest shopping center” to stock up on cloth¬ 


ing, color TVs, and all manner of household 
ztems. In all, a couple spends an average of 
S100 per day on a 15-day trip. 

They come increasingly to bank; an estimat¬ 
ed $4 billion in "flight capital” finds haven in 
Miami:banks, whether from political or eco¬ 
nomic turmoil at home, the gambling casinos 
of nearby Nassau or the Illicit drug trade. And 
they come to invest: Latinos are buying eyeiy- 
thin g from pied-a-terre luxury condominiums 
on the bay and undeveloped land to industrial 
properties and Florida state banks for invest¬ 
ment. 

Fueling Miami ’s fantastic growth have been 
the financial institutions, many open since the 
1978 International Banking Act (IBA) and the 
Florida state legislature with loosened cons¬ 
traints on foreign banks. Some 75 foreign 
banking institutions, with an estimated $2.3 
billion m asests, now vie for the lucrative busi¬ 
ness of deposit taking and financing foreign 
trade. On Dec. 3, Miami's international banks 
will be able to open International Banking Fa¬ 
cilities to tap the vast “offshore” Euromarkets. 

"Miami is becoming the financial center for 
i j>tin America; nothing will reverse that 
trend,” says Nicholas Cross, mana g er of 
Lloyds Bank International LtcL, in Miami, 
since passage of the IBA. “It’s a great dty. We 


felt we could make a beO of a lot of money 
here; we have been fully satisfied.” 

Mr. Cross, like most'managers, has beat at¬ 
tracted to Miami not only for its links to 1 -»rin 
American trade but for its highly educated bi¬ 
lingual workforce and the sophisticated com¬ 
munications infrastructure — 72 carriers pro¬ 
vide direct flights to all Latin American capi¬ 
tals, and direct telephone (haling is possible to 
all south of the border countries. 

Dramatic Trade Increase 

International trade moving through Miami 
is increasing dramatically, from $5.4 billion in 
1979 to $73 billion in 1980; this year’s esti¬ 
mate is $10.1 bfflion. Venezuela is southern 
Florida’s top trading partner, with $1.6 billion 
in 1979. The No. 1 region is Latin America, 
followed by increasing shares from Europe 
and the Far East. More than $5 billion in 
gopds was shipped to Latin America and Car¬ 
ibbean countries from Miami in 1979. 

A foreign trade zone, established in 1975, 
enables some 200 companies en g a ged in inter¬ 
national trade to move goods through Miami 
tax-free, and a new $21 million air cargo ter¬ 
minal serves to expedite most of those goods 

(Continued on Page 9S) 


By jane Baird 

S TRANGERS to Latin .America often think 
of it as a homogenous place, where every¬ 
one speaks (he same language and shares the 
same cultural heritage, and where all the coun¬ 
tries belong to a category known as under de¬ 
veloped. Any banker who operates on this 
simplistic view is doomed to failure, for be¬ 
yond these generalities, characteristics differ 
widely from country to country. 

Venezuela is the country most dependent on 
od income, and its oil prospects are reassuring 
. At current rates of production, its 20 billion 
barrels of reserves should last for another 25 
years. By then, the government will have 
brought die Orinoco heavy oil belt into large- 
scale production. 

Oil exports are expected to earn an ample 
unde surplus of $5 billion to 56 billion this 
year, but this surplus win surely drop in com¬ 
ing years. Stagnating ofl prices will mean stag¬ 
nating export revenues. The volume of exports 
is also bong whittled away by expanding do¬ 
mestic oil consumption. 

Second Best Risk 

International bankers generally rate Vene¬ 
zuela as the second best risk in Latin America 
after Mexico. Its spreads have been running 
higher than in Mexico and three-fourths to 
seven-eights of 1 percent over Libor, Venezue¬ 
la should have little trouble in tapping interna¬ 
tional credit. The total foreign debt is now $23 
billion-525 billion (about $15 billion public 
sector), but the roughly S3J billion debt ser¬ 
vice is less than 20 percent of exports. 

The banks' major misgiving about Venezue¬ 
la is that successive administrations have 
failed to use the tremendous resources from oil 
to develop effectively the non-oil sectors of the 
economy. Former President Carlos Andres 
Perez. 1 1974 -1979) lavished enormous sums on 
development projects that produced mostly 
red tape, rampant corruption and a huge im¬ 
port bill. Current President Luis Herrera Cam- 
pins damped down on government spending 
and credit, which helped to bring in a unde 
surplus and slow inflation but at the cost of a 
recession from which the economy is only now 
pulling out. 

The government is making an effort to im¬ 
prove its bad financial image. A bill is before 
Congress to restructure the approximately 
510.5 billion in short-term debt into three-to- 
Qve-year obligations. Also Jin late August, the 
administration freed interest rates, which 
should act to cat down a heavy capital flight 
seeking higher dollar rates, which had become 
a serious drain on reserves. 

Budget Surplus in Chile 

In Chile, economic policies are simil ar to 
the recent strategy that Jose Martinez de Hoz 
followed in Argentina. The peso has been fro¬ 
zen at P 39 to $1 since June, 1979, while infla¬ 
tion has been about 65 percent since. Import 
tariffs have been lowered to a uniform 10 per¬ 
cent. and Chile has been besieged by manufac¬ 
tures from Brazil and Peru. Interest rates are 
determined by the market and credit is costly. 

But there is a big difference. The Chilean 
military has made a whole-hearted effort to 
follow’free-markel policies, including cutting 
spending and selling off public enterprises. 
The government expects to show another 
budget surplus this year, a feat that is almost 
unheard of in Latin America. As a result, the 
tTiiiMnc have had more success in dragging 
down inflation, expected to be 12-14 percent 
in 1981. 

The skies are not completely sunny, howev¬ 
er. The most threatening cloud on the horizon 
is Chile’s rapidly widening trade deficit, about 
SZ2 billion from May 1980 to May 1981. 
Manufactured exports have dropped off, and 
the price of copper has dropped below 51 per 
pound, while consumer imports have soared. 
The trade gap has forced the government to 
tap international markets for larger loans . 
The foreign debt is expected to increase from 
$11.2 billion at the end of 1980 to S13.5 billion 
by the end fo 1981, while 1981 debt service is a 
hefty $1.2 billion. In addition, industrial pro¬ 
duction is down to a slow 25 percent growth 
rate, and foreign investment has fallen off be¬ 
cause of the over-valued peso. 

These problems are not so extreme that they 
are leading Chile into the recession now being 
. experienced in Argentina. The most probable 
result will be a partial retreat from free-market 
policies, with such measures as devaluations, 
export incentives and import restrictions. 

Crisis in Peru 

Peru pulled itself away from a foreign ex¬ 
change crisis and near default less than three 
years ago. More recently, the economy em¬ 
erged from a severe contraction under an 
IMF-agreed austerity program. But Peru may 


Argentina’s Recession May Be ‘Subtle’ 


A VISITOR to Argentina for the first time may not nelieve 
. the country is in a recession. Where are the beggars 
and gunge pf unemployed thni stand cm street corners, and 
uni Argentina reaping a bountiful grain harvest this year? 

■ The signs of recession in a rich country are more subtle. 
Restaurants and stores are not filled as usual, job notices draw 
more applicants, and the fleets of yellow taxi-cabs have multi¬ 
plied in Buenos Aires as laid-off workers tum_to self-employ¬ 
ment “This is a very deep recession.” said a U.S. banker. 
The government can paint it pink, yellow, green or purple, 
bnt that won’t change the fact.” 

The reasons axe not immediately obvious. The economic 
picture is cheerful in several important aspects; bumper grain 
exports 1 will bring in a trade surplus projected to be as much 
as $3 billion in 198L production of oil and gas is increas in g 
and the country is soon expected to be self-suffici ent. T he 
recession arises from fundamental changes in the structure of 
the Argentinian economy. - 

New Government 

In 1976, when the military junta overthrew the unstable 
government of Isabel Feron, it called upon a wealthy business¬ 
man, Jose Martinez de Hoz, to be Minister of Finance, and 
salvage a grossly inefficient economy burdened by over 30 
years of heavy state-ownership and interference, and a high 
degree of protection for private industry. ■ 

He achieved most of ms goals: opening the economy to free 
market forces, dealing away price controls and import prohi¬ 
bitions, slashing isipoir tariffs and freeing interest rates. Bnt 
the scourge of Argentine's triple-digit inflation persisted. 

In December 1978, Mr. Martina de Hoz adopted a new 
anti-inflation strategy — mini-devaluations of the peso at a 
rate slower than inflation. According to theory, tins would 


gradually make imports cheaper, which would gradually force 
local producers to become more productive and restrain their 
prices, which would in turn bring down inflation. In practice; 
however, he failed to convince the ndlitaiy to cany out an 
(►wasnfia) part of the theory - divestment of the myriad state- 

Bumper grain exports will 
bring in a trade surplus of as 
much as $3 billion and oil and 
gas production are increasing. 
The problem arises from 
fundam ental changes in the 
structure of the nation f s 

economy. _ 

■ 

owned companies and a reduction of the government’s spena- 

jjpa 

TVs a result, inflation did come down, but only to 88 per- 
' cent still much higher than the devaluations, and the peso 
twflww increasingly overvalued. The more the peso became 


but It Runs Deep 

over-valued, the more the savers and investors began to fear 
possible future devaluations and contemplated exchanging 
their pesos for dollars. To prevent a massive capital flight, the 
Central Bank pushed up interest rates to wildly lucrative 
heights of 20-30 percent over inflation. 

Results of Recession 

The combination of these policies was enough to drive Ar¬ 
gentina into a recession. Manufacturers found that they 
couldn't raise prices because of cheap imports, while the little 
cash they could collect went on burdensome interest pay¬ 
ments. Some companies cut back production: others stopped 
manufacturing a product and started to import it; others, in¬ 
cluding some of the largest conglomerates in the country, de¬ 
clared bankruptcy ana dissolved. These corporate failures 
pulled down about 60 banks in their wake. 

When Mr. Martinez de Hoz finished his term in March 
1981, the structure supporting the peso promptly crumbled. 
The first act of the new Minister of Finance. Lorenzo Sigaut, 
was to decree a 30 percent devaluation. This was enough to 
undermine investors faith in the peso and in government 
promises. Within two months, two successive stampedes out 
of the peso forced Mr. Sigaut into more devaluations to stem a 
rapid drain of international reserves. 

He was finally able to impose some stability on currency 
markets by establishing a dual-exchange rate.'For financial 
transactions, the peso was allowed to float. For exports and 
imports, the Central Bank fixed the exchange rate and 
planned to continue with monthly mini-devalaaatious. 

After six months of crisis. Argentines could finally take 
stock of the damage: The peso, starting off the year az about P 
2100 to the dollar, was lower by mid-Sepember. International 

(Continued on Page 9S) 


be headed for a repeat of the crisis if its econo¬ 
my continues along its present course. 

International reserves plummeted from an 
ample SI 3 billion at the end of 1980 to S540 
million by the end of May 1981. Prices of met¬ 
als and oil exports and volume outputs of agri- 


International bankers 
generally rate 
Venezuela as the 
second best risk in 
Latin America after 
Mexico. 


cultural and fish exports have sagged. At the 
same time, the government is doggedly pursu¬ 
ing a program of tariff-cutting despite the pro¬ 
tests of local industrialists. As a result, the 
trade deficit may amount to as much as 5500 
million this year and more in 1982 


The civilian government of Fernando Be- 
launde Terry is having little success in control¬ 
ling its spending. Monetary authorities had 
originally planned on a fiscal deficit equiva¬ 
lent to 4 percent of GDP this year, but by 
August the deficit was reported at 7.6 percent 
and climbing. The administration was also 
asking Congress for authorization to increase 
the ceiling on foreign borrowing for the year 
by 50 percent, from S1.4 to 52.1 billion, the 
highest figure Peru has ever borrowed in one 
year. Early in the year, the government had 
announced a 520 billion 1981-1985 develop¬ 
ment plan, calling for a heavy 51 l.S billion in 
foreign borrowing. The foreign debt burden is 
already 59 billion. If these trends continue, 
they will not only destroy the long-needed de¬ 
velopment of Peru's infrastructure and social 
services, but they will ultimately throw the 
economy into another taflspin. 

Colombia's trade and budget figures are 
taking a pronouced turn for the worse this 
year, because of dismal prices for coffee, the 
leading export and source of government reve¬ 
nue. The current account deficit has reversed 
from a 5735 million surplus in 1980 to an esti¬ 
mated 5600 mill i nn deficit (his year, and the 
fiscal deficit is headed for SI billion or more. 

Despite Colombia’s shortcomings, its inter¬ 
national reserves re main well over 55 billion 
this year, while its foreign reserves are only 
(Continued on Page US) 


Brazil Struggles to A void 


LATIN AMERICA is built on a grand scale, from the Amazon 
jungles to the peaks of the Andes to the vast pampas. Its resources 
include oil in the trillions of barrels, fertile land, copper, iron ore, 
bauxite, zinc and tin. Yet most of its people live in poverty. As its 
resources are immense, so its needs are enormous. As a region, Latin 
America has become the largest borrower of international capital. In 
19S0, its Eurodollar borrowing amounted to $19 billion. This year, 
the total may be almost twice that. Much of these funds are destined 
for fantastically productive or lucrative ventures —such as Carajas. 
the world’s largest and most-varied mineral deposits; ItaipO, the larg¬ 
est hydroelectric project; the Orinoco heavy oil belt, with estimated 
reserves of 700 billion to 3 trillion barrels. The risks are also large. In 
the 1970s, Peru and Chile approached default but succeded in rescu¬ 
ing their economies. Bolivia and Costa Rica are teetering on the brink 
as they frantically attempt to scrape together foreign exchange, roll 
over payments and renegotiate their debts. The most awesome pros¬ 
pect however, is presen ted by Brazil: A Brazilian default could 
plunge the world financial system into chaos. 

By James Wygand 

A FAMILIAR anecdote in Brazil tells of the man who owed a friend a considerable 
amount of money. Payment was due the following day and the man could not sleep. 

As he paced the floor muttering, his wife lost patience, went to the telephone and called 
his creditor. "Is it true.” she asked, "that my husband owes you a big sum of money by 
tomorrow morning?” Hearing an affirmative, she responded: "Well, he's not going to pay 
you.” She then turned to her husband and said, "There, now get some sleep and let him 
pace the floor.” 

Brazil’s bankers appear to be in the same situation as the creditor. For the last two years. 
Brazil has managed to avoid the day of reckoning on its burgeoning debt service burden, 
each year by a slightly narrower margin. 

The country’s debt level is a rather staggering 560 billion in medium- and long-term 
financing alone. About 70 percent is in the form of foreign financial credits, which are tied 
to Libor (the London interbank offered rate) or the U.S. prime rate. 

Since these rates have been in the 14- to 20-percent range since 1979, it does not take 
sophisticated mathematics to determine that Brazil’s debt service is weighty. Total interest 
expenditures on the medium- and long-term debi are expected to be about 58 billion. 
Amortization of Lhe principal will be another 58 billion. Debt service, therefore, amounts to 
about 60 percent of Brazil's projected 524 billion in exports this year. 

Worse still is the country’s "vulnerability coefficient” — the relation of the debt service to 
international reserves and exports — which will reach more than 60 percent in 1981 from 
just under 35 percent in 1980. This deterioration is due to a sharp rise m interest expenses, a 
bunching-up of amortization payments in the 1979-1983 period and a sharp depletion or the 
country’s reserve position. 

Most bankers assume (at least in private) that the country wfll have to approach the 
banks for a renegotiation of its debt in mid-1982 Even with a debt renegotiation, however, 
Brazil is in deep trouble. 

Just how did a country with the w’orld's highest long-term growth get itself into such a 
mess? Oil is the facile answer, and it is partially correct. The country does depend on 
foreign supplies for more than 80 percent of its oil needs. Transportation and distribution 
systems in Brazil are based almost entirely on automobiles, buses and trucks — that is. oil. 
Similarly, the country depends heavily on fuel oil to run its industrial sector. 

National Euphoria 

But it is not enough to blame the rise in oil prices. The 1973 oil price increases arrived at 
a time of national euphoria. From 1967 through 1973, the economy almost tripled in size as 
the country’s industrial sector registered double-digit growth rates in each of the seven 
years. The'ground work for what is often called the Brazilian economic miracle was laid in 
1964. after the military deposed the government of President Joao Goulan. 

Brazil captured the imagination of the business world with a dose of state-sponsored 
capitalism that offered low wage rates, liberal tax incentives and a generous profit remit¬ 
tance law for foreign firms. Industry came running and behind it the bankers. 

Even with the fust oil price increase, the economy appeared sound. Growth slowed to 
more modest rates, dropping lo sli gh tly more than 5’ percent in 1975. Brazilians were not 
prepared for slow growth, however. Tne industrial sector was nervous. After such heady 
investment, the reduction of growth would leave firms with a great deal of expensive excess 
capacity. 

It was decided to stimulate the economy again. Brazil sold itself to the rest of the world as 
an island of tranquility in a turbulent world. Bankers bought the image. Awash in newly 
acquired petrodollar liquidity, the banks raced to lend Brazil the money necessary to con¬ 
tinue purchasing the oil to keep the economy r unnin g at full throttle. Growth in the gross 
domestic product rose to more than 9 percent in 1967. Inflation also inched upward, after 
having been brought down from an annual rate of 110 percent in 1964 to about 16 percent 
in 1972 By 1976. inflation had risen lo more than 40 percent and showed signs of climbing 
further. 

Responding to the alarming inflation figures, the government again applied the brakes, 
driving GDP and industrial grow’th down in 1977. Just as mflation’siarted to show signs of 
f allin g, however, the political pressures for continued growth were too much. 

The economy was reheated again in 1978, this time through heavy investments of govern¬ 
ment-owned firms, which began crowding out private investmenL This created a double 
bind. The private sector faced the possiblity of bring squeezed by government competition 
on one side and by slow growth on the'other. To smy alive,'firms sought credit. The 
government sought credit also. The banks, still heady from the huge petrodollar deposits, 
were only too willing to oblige. 

Thus, Brazil increased its debt significantly — from S32 billion in December. 1977, to an 
expected 560 billion in 1981. 

Brazil's Debt 


(fa bailors of U.S. dollars) 


1976 1977 

26.0 320 


197B 


1979 


1980 


1981 


26.0 320 43.5 49.9 53.8 60.0 

With the change in government in 1979, an imra-ministry bailie for control of economic 
policy ensued. Planning Minister Mario Simonsen and his policies of demand restraint 
eventually gave way under a bureaucratic and philosophical onslaught from the agriculture 
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Banco Mercantily Agricola 


The best way to get your bearings 


in\fenezuela. 


Venezuela has the highest 
per capita income in Latin 
America. Its future growth 
prospects are excellent, based 
on its massive oil reserves as 
well as rapidly expanding 
industry. 


Banco Mercantil y Agricola 
is playing a significant role 
in this expansion, providing 
a wide range of financial 
services to its national and 
multinational customers and 
correspondent banks. 


If you are planning to do 

Venezuela, 


business in Venezuela, call on 
Banco Mercantil y Agricola. 


U.S.A. - New York 
Telex: 426.902 BMA U1 
Telephone: (212) S3S.44.55 

ENGLAND - London 
Telex: SS11.S80 BMA G 
Telephone: (01) 6068.371 

GERMANY - Frankfurt 
Telex: 414.422 BMA D 
Telephone: (0611) 728.345 - 728.346 

PANAMA - Panam& City 
Telex: 22.63 - Telephone: 377.64.65 

VENEZUELA - Caracas 
Telex: 22.807 BMA CCS-22.711 BMA CCS 
22.765 BMA CCS 
Telephone: (02) 41.92.31 to 39 



MERCANTIL 


Sociedad a San Francisco N" 5 
P.O. Box 789-Caracas 1010. Venezuela 



al 


Societe Generate 


and one 


eadine French bank 
ne of tl tie world’s largest 


full-service banks. 


Societe Gene rale is a full-service bank provi 

and investment b 



a comprehensive range of commercial 
ing services. 

Investment banking today calls for professional expertise, 
flexibility and, more ana more often, important financial resources. 

Societe Generale is active on the Euro-bond market and was, in 1980 and the first three 
months of 1981, lead-manager of 12 issues and co-manager of 57 issues for a total of 

US $ 1,075 million and US $ 3,686 million respectively. 

In order to expand its services in the secondary market of fixed-rate US $ and £ securities, 
Societe Generale has created a new company with Strauss TurabulT 
known as Societe Generale Strauss Turnbull Ltd. (S.G.S.T.). 

S.G.S.T. maintains an active market in all issues led by Societe Generale and several hundred others. 


In 1980 and the first three months of 1981, the issues lead-managed were the following: 


1980-198 

1980-198’ 


Entc Nazionalc Per TEnergia Elettrica, US S 200,000,000 f 
Elite Nazionalc Per l'Enetgia Elettnca, US S 200,000,000 ( 
United Mexican States, FF 150,000,000 (1980-1985) 

European Economic Community, US S 70,000,000 (1980-1995) 
European Economic Community, US S 26,000,000 (1980-1985) 

ClT-AlcaceL FF 150,000,000 (1980-1990 conv.) 

Renault, FF 300,000,000 (1980-1985) 

CII-HonevwelI Bull, FF 225,000,000 (1980-1985) 

La Redoute, FF 125,000,000 (1980-1985) 

Gaz de France, US S 80,000,000 (1981-1986) 

EDE, US S 125.000.0QQ (1981-1988) 

5.N.C.F., US S 75,000.000 (1981-1991) 

B-RCIL FF 500.000,00 (1981-1986) 




sacicre gcncralc 


French and international bank j 

Head office: 29, boulevard Haussmann, 75009 Paris, teL 298-20.00, telex SOGINT 642951 
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Hankin g and Finance 


World’s Banks Fight for Share of Action 


TT7TCEN a developing region has 

W vast, untapped energy po¬ 
tential, high levels of growth and 
the largest slice of foreign invest¬ 
ment, the international banks can’t 
be far behind. Latin America is 
now the world's largest borrower 
of international capital, and the 
world’s most aggressive banks are 
flocking to meet the demand. 
Moreover, Latin America’s banks 
are heading overseas to set up 
business in increasing numbers. 

“It’s a global game now." said 
James W, Bdgford, executive vice 
president and Western Hem- 
ishpere coordinator for Chase 
Manhattan Bank. “This is not the 
American ballpark it once was." 

The big U.S. money center 
banks are making the most of their 
international profits in Latin 
America: Chase pasted 19 percent 
of its income before securities 
transactions there last year ■— $70 
million. Citibank, the largest earn¬ 
er in the region, earned 41 percent 
($150 milUoa) of its international 
profits in Latin America. 

Now other banks of the world 
are joining in. The continent’s old¬ 
est bank, the Bank of London and 
South America (Bolsa), has been a 
presence for 120 yeans; Barclays 
Bank the Royal Bank of Cana¬ 
da have long-established business. 
But lately other European, Canadi¬ 
an, and Japanese banks, following 
trade flows, and Arab consortium 
banks are entering into the region 
and finding the much to 

their liking. 


Undeniable Difficulties 


The profit picture helps bankers 
overcome their qualms about the 
region’s undeniable difficulties: 
notorious political instability, en¬ 
demic high inflation running 58 
percent in the region, high debt 
loads, a declining growth rate 
(from a high 7 percent average to 6 
percent), coupled with one of the 
world’s highest population growth 
rates, 2.7 perce n t, a warning of ap¬ 
proaching social unrest. 

Nevertheless, international 
bankers insist they are there for 
the long term and that the long 
term in Latin America is looking 
good. “You stay through the hard 
times as well as the good,” says 
William R- Rhodes, Citibank’s 
senior vice president and senior 
corporate officer for Latin Ameri¬ 


ca and the Caribbean. “Each coun¬ 
try has its ups and downs, but all 
of Latin America is attractive.” 

Most of the large banks are find¬ 
ing their corporate business is 
growing in Latin America. Both 
Citibank and Chase have 60 per¬ 
cent of their Latin business in the 
corporate sector, with " private, 
and public companies. Lat¬ 
in America has become increasing¬ 


ly dependent on the international 
private banking sector, and its pri- 
|vate sector is bringing the greatest 
amount of capital into the region. 
More Latin corporations went di¬ 
rectly to the international capital 
markets than ever in 1980, and 
found a warm reception. 

Mr. Rhodes said! “Local curren¬ 


cy business is mainly with the pri¬ 
vate sector, and that’s normally 
our most profitable business. The 
spreads are generally greater in the 
local currency than in Eurocurren¬ 
cies.” Citibank does one-third of 
its Latin American business in for¬ 
eign currencies. 


Repayment 


Nicholas Cross, vice president 
land nwnaPBr of Lloyds Bank In- 
uL’s Miami opera¬ 
tions, agrees. “It’s more risky to 
Lend to the private sector than to 
the public sector or the banks, but 
we are equipped to assess risk 
through our branch network, 
which knows the quality of the 
company's management, \yhafs 
really important is the ability and 
the will to repay — the balaice 
sheet is history.” 

Mr. Rhodes and other bankers 
believe their private sector lending 
will combine to grow. He sees two 
trends ahead in Latin American 
hanking — more private sector 


participation and a greater wel¬ 
come for foreign private invest¬ 


ment. 

Loan syndications and public 
sector project loans remain an im¬ 
portant segment to most foreign 
banks operating in the area, as 
does business with financial insti¬ 
tutions and individuals. But as Mr. 
Bergford says, “We win have to 
work harder for increasingly elu¬ 
sive income.” Increased competi¬ 
tion has led Chase and other banks 
to pursue income- from banking 
services — trade finance, funds 
transfers, management fees for 
loan syndications, corporate finan¬ 
cial counseling and mergers sad 
acquisitions, among others. 


Bank Expansion 

Banks are expanding in Latin 
America in various ways. One of 
the most eyebrow-raising was 
Bank of Amenta’s acquisition this 
year of Argentina’s floundering 
Banco International for $144,6 
million, adding 60 branches to its 
existing seven and tnalrfng it the 
foreign bank in that finan- 
troubled country. Other 
entering a country for the 

a branch i 



first tune may decide a 


is 


{SOUTH AMERICA] 

ATTENTION 


Are you or your company 
interested in investing or bringing 
your business to Aipantino? 


As consultants we help you 
accomplish your goak. 


If intended 


& for father i 
please contort: 


infvrmnnnn 


Mr-jLRel» 


Bax 12 


c/o HIT* Box 1288 
. Como Central, 
Boenofi Aires - Argentina. 



a bout instability .; and most bankers say the 
long-term outlook is good 



unci 

to 

rive office may do as wefl. 

If correspondent banking is an 
important area, a branch may be 
viewed as competitive with local 
banks, the potential correspondent 
clients. Those banks interested in 
retail operations most evaluate the 
economy of a target country and 
its long-term objectives s well as 
its openness to foreign institutions. 

Some countries, among them 
Colombia, Venezuela and- Mexico, 
don’t permit full hank brandies or 
bsiaiarics. Citibank is the sole 


su 


exception in Mexico, since it kept 
its full-service branch; established 
in 1929, in operation when other 
banks fled the revolution in the 
late 1930s. 


International Expansion 


But white foreign banks are 
doing their best to gamer stakes in 
Latin America, the region's bold¬ 
est local banks are making a dra- 


operaiing as a representative off¬ 
ice, sot really taking advantage of 
all the functions possible with 
agency status," explained Clifton 
X Hudgins. New x oik agent for 
Banamcx, one of Mexico’s two 
leading *»«*]*. with approximately 

$14 bUKoa in assets, which bad 
readied its share limit at home. 

The New York agen cy assumed 
the U.S. dollar dewing Functions 
lor its head office, undertaking the 
“whole spectrum of the bank’s dol¬ 
lar business," said Mr. Hudgins. 
Good cash management, with IJ.S. 
interest rates running at 18-20 per¬ 
cent was vital, since the proximity 
of the two countries creates an ex¬ 
tensive badness in doHaxs. As the 
bank’s North American headquar¬ 
ters, the agency funds the bank’s 
activities, maintains a small credit 
department, participating in syndi¬ 
cations “to maimam oar presence 
.in that market.” and goes after the 
Mexican business of UJS. 


repres entativ e office in London. % 
it is attractive for access to the Ho- 
romarkets. 

Roberto Ruiz, the New York re- 
gioaal genera) manager, nplamcd 
the strategy behind die bank’s 
moves. “Panama was as intern*, 
diate step, to gain more anAj ! 
standing of international boso&cu. 
hut the United States is the tno^ 
relevant trade partner Tor Argoui- 


marie move overseas. Their rea¬ 
sons are various. In some cases, it 
may simply amount to flag-plant¬ 
ing without a dear purpose or 
business plan in mind- But the 
most aggressive are going with def¬ 
inite goals; to attract capital flows 
to the home office, to continue 
growing through market 
son, or to follow domestic 


turns. 

“We are unique is- the Latin 
American market,” said Mr. 
Hudgins. “Mexico has lots of in¬ 
ternational business, which we 
didn’t have to develop. We can 
help corporations with their Mexi¬ 
can business. Our expertise is gpo- 

,_i_: _t ir WmOm, - 
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ness overseas. 

In doing so, they are building 
networks with access to interna¬ 
tional capital markets and estab¬ 
lishing their credibility in the 

world banVrng rn mmnm ty And, 
not incidentally, they are poring a 
challenge of their own to the inter¬ 
national banks with Latin Ameri- 


aew thrust has 
Statistics of the F< 

Bank is New York show 
Banamex’s New York agency has 
grown from $15 mzSkxi in assets in 
1974 to $750 miffin a in 1980. 


Rio de la Plata, a whefesais 
bank, had reached (he satwatkai 
level at home and felt the effects,-/ 
“negative fluctuations in (he econ¬ 
omy," Mr. Ruiz said, since us cl$- 
comers ore Argentina's nrafaia - 
tiotttis, large corporations es£ 
public sector corporations — "the 
GDP of Argentina.” 

Mr. Ruiz stressed, “We eany e 
expand into new markets zxr. 
available to us at home, and % 
provide correspondent services to 
other Argentine banks: we did nge 
come to acquire debt (hr the hcaae 
office.” In the process, Mr. Kwt 
added, “We gamed an xbditv 
support some Argentines *&. 
business outside Argentina sod & 
extend relationships between 
tisationals and Argentina to coin. 
tries outside.” 

“We are like a consulate here," 
Mr. Ruiz said, a major source rf 
technical and legal mformaticc, 
plus information on the Argentine 
business environment and advi¬ 
sory services to corporations cub. 
mg to enter that market 

The banker said that sore e*. 
tabfishing the New York office in 
October, 1979, he had bad a “ash 


A 

York scene is 


to the New 
Rio de la PU- 


can operations. 

Mexico’s four largest banks are 
now estabfirired in New York and 
London. Most of them went 
abroad with a dear purpose, to 
found moon home to bap allevi¬ 
ate a capital shortage in Mexico. 
The oldest Latin American bank 
away from home is Banco Nation¬ 
al de Mexico (Banamex). which 
opened an agency in New York in 
1929. But only 10 years ago did tin 
bank decide to truly “internation¬ 
alize.” 

“We realized that we had been 



taSLA_ 

ly owned tank with SI .2 bilboo in 
assets and the first private bank to 
go overseas. Like the Mexican 
banks, caber Latin American 
banks chose New York for access 
to the financial markets and inter¬ 
national bawling; community but 
tantly. because of trade 
with the United 


course in crisis management," with 
the taking cl U.S. hostages in inn, 
the credit crunch and skyrocketing 
UJ5. interest rates, the emesrie 
crisis in Argentina and changes of 
government and econonric poky 
m both the United Slates nd a 
h om e. Despite the tough esvinafi- 
meat, Mr. Ruiz said, the asenev— 
with $235 mOfioa in assets -'i* 
been profitable from ibe tfc&ti 
mouth, raw contributing 20 per¬ 
cent of tfeer book's overall opera- 



its. 



Banco Rio de la Plata set up a 
Panama affiliate in 1978 and 
moved into New York with an 
in October, 1979.,In two 
the bank plans to' open a 



Jtth mam than 40 Lilia Ameri¬ 
can banks in New York, the tend 
seems certain to continue. QaJeas 
law now permits its hanks to set up 
overseas branches: many coun¬ 
tries’ banks are twynre up US. 
banks as a way in. And fire their 
counterparts on other commons,. 
these expanding tanks may find 
they can’t go heme again. 

—pameEujayless 


An International Herald Tribune 
Forex Research Conference on: 



Foreign Exchange Risks 


Paris November 23-24 



lacgoes Debus, 
1 Finaii 


and Finance of France, and Governor 
Henry Waffich of the U.S. Federal 
Reserve Board will be featured speak* 
at the seventh International Herald 
Tribune/Forex Research conference on 
“The Manage m ent of Foreign Exchange 
Risks,” to be held November 23 and 24 
at the Grand Hotel in Paris 
Designed to assist financial directors 
in solving the complex foreign exchange 
problems they encounter daily, this two- 
day working conference will include 
presentations by senior financial officials 
from Reading international corporations, 
including: Nestle, Mobil Oil, Roussel 
Uclaf, BMW, Charbonnages de France 
Chimi e, Davy Corporation, Dixons 


the current economic environment: 

7 - monetary policy and the fight against 
inflation, by Alexandre Lamfaiussy, 
Economic Advisor of the BIS, 

— “Exchange rates: too fixed or too 
flexible?” by Stephen Marris, Economic 
Advisor to the OECD, 

—r the Deotscbemaik, by Kurt 
Rfcbebfidter, consultant and former 
Executive Manager of Dresdner Bank. 

— the prospects in Europe for a foreign 
exchange futures market, by the Chief 
Executive of the London International 
Future Exchange, 

— and, of coarse, the outlook for the 
major currencies, presented by Foret 



d is cuss practical techniques they use on 
a day-to-day basis in limiting currency 
exposure. -. 

In addition, international monetary 
authorities will discuss key elements of 


Each speech will be followed by a 
question and answer period, and 
simultaneous English-French translation 
wifi be provided. 

Make sure your company is 
represented at this important 
international conference. Complete and 
return the registration form below today. 


CONFERENCE REGISTRATION FORM 



Please enroll the following participant for the 

conference to be held November 23 and 24. 

1981m Pans. - % 

Fees are payable in advance of the conference, 
ft? FF3,500 or theeqmvalenl 7 

(phis 5 7,60% TV A for registrations from 
France). Fees will be returned in Ml for any 
canceHauon that is postmarked on or before 
November 6,1981. 


I 


HOm RESERVATION FCSM 

Please reserve accommodations for the nights 


I 


I 


□ 

□ 



I 


A block of rooms has been reserved for 
participants at preferential rates on a first- 
ae. first-5 


□ Please invoice 
Surname 


G Check enclosed 


I 


First Name 


I 


come* first-served h Reservations must be 
received by November 13 with a cfceck for the 
first night, - 

Surname ' 


Hist Name 


Position 


Company - 


“i 


Position 


Address 


t 


Company 


Addirc& 


City/Country 


Telephone 


Telex 


I 


City/Conntrv 


Telephone 


Return to: International HerakiTribune 
Forex Exchange Conference 
181, avenue Charies-de-Ganlle 
. 92521 NetriHy Cedex, France:. 
Or tetohone 747.12.65, 
telex: 612832. - 


Return to: Service Central des Reservations 
Direction commerdale 

Conference 
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Mexico Is Suffering 


From Growth Pains 


Miami a Latin Center 


(Continued from Page 7S) 


Argentina's Recession ‘ Subtle’ but Deep 


By Cynthia Vice 

O NE of Mexico’s leading bro¬ 
kerage bouses recently pub¬ 
lished a lane .advertisement in a 
major local newspaper with a 
soothing photograph of a waveless 
sea and i the word .“calm” printed 
above in bold, black type: The 
message was dear The market has 
its ups and downs like the sea and 
ft is vital to remain calxm. 

The ad was a blatant reminds' 
to investors that Mexico’s econom¬ 
ic picture is not as cloudless as it 
was a year ago. Not only has the 
country been undergoing : violent 
growing pains,' along with its four- 
year on bonanza, out in. recent 
months it has also encountered 
problems selling oil; the precious 
black gold that has made Mexico 
the fastest growing nation in Latin 
America. 

' Fail of the problem, since May, 
has been the slumping price of o3 
on die world market. But Mexico 
compounded that problem. Petro- 
leos Mericanos, the state o& mo* 
nopoly, followed market trends at 
first fay cutting S4 off its price per 
band, bat this stirred such a polit¬ 
ical-flap that Pemex was quickly 
forced to backtrack-and raise pric¬ 
es again by $2 per band. The 
higher price cost Mexico many of 
its customers this summer, includ¬ 
ing the French Petroleum Co. The 
jjovemment threatened jo cancel 
its joint industrial development 
programs with France in retalia¬ 
tion. “Such an outburst of nation¬ 
alistic Oil policy was fri ghtening to 
seine foreign investors here," said 
one European banker. “This was a 
bad precedent.” 


Mexico lias since regained most 
of its_ export volume by dint of sev¬ 
eral .important concessions and a 
deal to supply the U.S. govern¬ 
ment for its strategic o3 stockpile. 
But its problems are not over. 
Pemex has had to recalculate its 
1981 oil earnings by some S5 bil¬ 
lion less than the SI8-20 billion it 
had originally expected. 

The economic teTHannc of the 
summer months have left an 
indelible mark on in ternational 
bankers. Many of than see Mexi¬ 
co's bargain-low spreads going up 
and its terms becoming shorter. 
“Mexico is not going to get better 
pricing than the current half per¬ 
cent over Libor," says one U.S. 
banker, “and perhaps spreads will 
increase slightly to thircq-fourths 
percent by year’s end.” 

Angd Gurria, who heads the 
Treasury Department’s Foreign 


Financing Office; has beard such 
talk before and gives it little atten¬ 
tion. Bankers are always threaten¬ 
ing to hike the spreads, he says, 
until they realize that “they’ve got 
strong competition because our 
economy is on solid ground.” 

_ Mr. Gnrria can marshall impres¬ 
sive evidence- to back his claim. 
Mexico’s economy is expected to 
grow a brisk 7 percent this year 
and more in 1982, because of tre¬ 
mendous prime investment in in¬ 
dustry, mining and construction. 
Over $4 billion in investment is 
pla nne d for the steel industry 
alone over the next four years, and 
evoi Chrysler is turning a nice 
profit ana has recently completed 
a Si 10 million engine factory. 

More important is the fact that 
Mexico is the fourth largest ofl- 
p reducing country in the world 
with proven reserves of 72 billion 
barrels. Production now stands at 
2.4 million barrels per day and is 
expected to reach a maxim um of 
2.75 barrels per day. 

Besides being a blessing, howev¬ 
er, ofl has also proven to be a cause 
for many problems. The incoming 
tide of oil money has raised Mexi¬ 
can's buying power and expecta¬ 
tions so rapidly that the country’s 
industry, agriculture, infrastruc¬ 
ture and spending on social im¬ 
provements can not keep up. Infla¬ 
tion has been racing along at 30 
percent, creating pressures for the 
devaluation of the peso. Imports 
have swollen much faster than ex¬ 
ports, and the country has become 
increasingly dependent on oil in¬ 
come for its balance of trade. 

The lower-than-expected oil in¬ 
come this year has heightened 
these problems. Speculation 
against the peso grew so intense in 
July, because of the softened oil 
market, that President Jose Lopez 
Portillo pledged to “fight like a 
dog" against major devaluation. 

Beginning in 1980, authorities 
have followed a policy of incre¬ 
mental mini-devaluations, which 
amounted to a small 5 percent loss 
in the peso’s value in 1980 and an¬ 
other 5J percent in the first half of 
1981. The peso has been dropping 
a few cents almost every day this 


by air. A $750 million expansion of port cargo facilities is under 
way. 

Miami knows Latin America’s needs and is helping to satisfy 
them. A 1981 telecommunications equipment “expo" drew 2,500 
Latinos, many of them ministers of communications or high-level 
military personnel, to view equipment of 112 multinational exhibi¬ 
tors eager to lap Latin America s top market —$18 billion to $20 
billion of communications equipment will be purchased bv t j*rin 
countries in the '80s. MuliimiHion-doUar contracts were signed, 
mid two companies, EM. Ericcson of Sweden and ATT Interna¬ 
tional, decided to open Miami offices a month after the expo, 
joining more than 100 multinationals already in the area. About 
200 exhibitors are signing on for next year’s “expo." Other Miami 
expos are planned for electronics, avionics, agribusiness equip¬ 
ment, medical technology and food processing equipment, all ma¬ 
jor growth markets in Latin America. 

"None of us have our eggs in one basket,” says Stephen Stem- 
field. executive director of Miami's Internationa] Center, repre¬ 
senting 400 corporations en gaged in Latin American trade. ‘*We 
watch our portfolios carefully, not to be overexposed.” 

_ One factor that is meant to help Miami’s international compa¬ 
nies avoid risk and overexposure is an insurance exchange, now in 
its formative stages. Mr. Sierafield predicts it wfll be “the next 
boom," drawing more than 100 international insurance firms dur¬ 
ing the decade to the Miami exchange for insurance and rein¬ 
surance of all kinds in the T -aiin American marketplace. 

Whatever the risk, it only serves to heighten the air of excite¬ 
ment and movement in Miami these days. Gustavo Cisneros ex¬ 
plains why. The head of a $2 billion Venezuelan conglomerate 
with $100 million invested in the United Slates which recently 
bought into the Florida National Banks of Fla_ Inc. said, “Miami 
has a fantastic future as an international city, and may become 
another Hong Kong wi thin 10 years." 

—PAMELA BAYLESS 


(Continued from Page 7S) 

reserves had fallen from about S7 
billion in January’ to less than $5 
billion. The devaluations have tak¬ 
en the lid off inflation, which is ex¬ 
pected to be at least ISO percent 
this year. 


At the same time, the financial 
shocks have also corrected the 
structural imbalances that Mr. 
Martinez de Hoz had created in 
the economy. The peso is now val¬ 
ued closer lo true market parity, 
reducing import competition with 
Argen tine-made goods. Interest 
rates, although stm high, are neu¬ 
tral in comparison with the rate of 
inflation. 


— one-half and five-eights percent 
over Libor. 

As soon as the rapid-fire series 
of devaluations made the country's 
economic problems all too obvi¬ 
ous, its stock in international mar¬ 
kets look a turn for the worse. Jap¬ 
anese banks pulled out of a previ¬ 
ously planned $30 billion bond is¬ 
sue, and a $300 million syndicated 
loan for the state oil company was 
removed from the market. 


lions have also resulted in a slower 
growth of debt this year. After 
more than doubling from $12 bil¬ 
lion at end-1978 to about S27 bil¬ 
lion at end-1980, the total foreign 
debt is about $30 billion this year, 
with roughly 50 to 60 percent held 
by the government. The plentiful 
trade surplus means that Argenti¬ 
na is having no problems in meet¬ 
ing its debt service payments, 
about $5 billion this vear. 


For the future, according to a 
leading Argentine industrialist, 
“The way out of the recession is 
through exports.” Besides the peso 
devaluations, the government has 
set up a tax scheme and other in¬ 
centives to promote manufactured 
exports. The response has been a 
marked increase in these exports in 
just a few months. 


— JANE BAIRD 


Interest and Debts 


Argentine industrialists are not 
overly excited, however. These im¬ 
provements are not enough to 
counterbalance over two years of 
accum ulated bankruptcies, layoffs 
and mounting debt burdens. The 
usually insatiable Argentine con¬ 
sumer, if he does not find himself 
unemployed, has derided to put 
his money in the bank. Retail and 
industrial sales are in not doing 
welL An executive with an Argen¬ 
tine industrial conglomerate esti¬ 
mated that most industries are 
working at 60 percent of capacity, 
well below the break-even point. 


Argentina has since proven that 
it will have little or no difficulty in 
obtaining loans, as long as it is 
willing to pay higher rates. In a 
S500 milli on seven-year syndicated 
loan, led by the Bank of America 
and scheduled for signing in early 
October, the Republic of Argenti¬ 
na offered to pay one and one- 
eigbths percent over Libor. “That 
deal sola like bandits”, says a U.S. 
banker. 

The recession and peso devalua- 


ARGENTINA 


Invest in a young and growing agricultural country 
with some of the best farmland hi the world 
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L 


offers you: Investment management, legal and tax advice, and the 
implementation of intensive farm managements programme. 
Comprehensive and high quality information, advice and manage¬ 
ment of urban real estate. 


■NVERAGftO SJL, 

C awf olda 819- 2 D, 1007-Buenos Aires. 

TeL: 392-0834/394^5272. Telex: 21290 BOHN AR/18963 RANK) Aft- 
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eminent to decree a devaluation. A 
large devaluation, if and when it 
comes,will be a blow to the banks. 

Some may be caught with large 
peso exposures, and others may 
face defaults or reschedulings as 
the gov ernm en t and private bor¬ 
rowers find that the dollar equiva¬ 
lent of their debt swells and places 
a heavier harden on repayment. 


Meanwhile, the trade picture 
looks grim. Analysts estimate that 
1981 imports wfll increase at least 
50 percent this year (following a 55 
percent increase in 1980), and the 
trade deficit will climb from $3.3 
billion to at least $4 billion. Add to 
that the annual interest payments 
of $6.5-7 billion on the foreign 
debt, and the current account defi¬ 
cit will probably reach more than 
$10 bfluon by December 1981. 
Some analysts are projecting as 
high as $13-14 billion, compared to 
$6 billion in 1980. 


keep the 1981 total from increas¬ 
ing. The government also look 
steps to reduce its need for loans. 
A 4 percent budget cut was an¬ 
nounced in July, equivalent to 3.7 
billion, and steps were taken to re¬ 
duce the flow of imports by in¬ 
creasing the list of commodities re¬ 
quiring import licences and by 
raising tariffs. 

Mr. Gurria refuses to comment 
on just how much the government 
wfll actually need this year to cov¬ 
er the oil 'shortfall. The govern¬ 
ment is “experimenting” with aust¬ 
erity measures, he says, since it has 
never been in this situation before. 
Foreign banking experts say that 
borrowing for 1981 could reach $8 
billion, or S3 billion more than 
scheduled. 


Uncertain PoEcy 


To make matters worse, inves¬ 
tors are discouraged from putting 
their money in Argentina by the 
uncertain course of future govern¬ 
ment policy. It is neither free-mar¬ 
ket, nor protectionist- Mr. Sigaut 
has maintained sizeable import 
tariffs but refused to erect import 
barriers and prohibition. He will 
not condone subsidized interest 
rates, but he has created several fi¬ 
nancial mechanisms to help indus¬ 
tries lengthen the terms of their 
debts. 


We are pleased to announce 
the openings of our 
Buenos Aires and Montevideo 

offices. 


Whether or not the government 
proceeds in controlling its borrow¬ 
ing, Mexico's debt lias already 


year, amounting to an expected to¬ 
tal loss of 11-12 percent by the aid 


of the year. 

Outside analysts, however, are 
estimating that the devaluation 
should be as much as 50 percent to 
reach true parity with the dollar. 


As a result, international banks 
expect Mexico to need more loans 
this year than the $5 billion it had 
originally foreseen. In July, when 
the oil shortfall became apparent. 
Mr. Giuria said that the govern¬ 
ment would need an additional 
SO bflhon to cover the year. He 


dollar, which would force the gov- borrowing 


planned to reduce the anticipatory 
borrowing for 1982 in order to 


tng, Mexico's debt has already 
reached uncomfortable levels. The 

? ublic foreign debt at the end of 
980 was $33.8 billion. The gov¬ 
ernment projects that it will in¬ 
crease to $38.8 billion by the end 
of the year, and fiwnnrinl analysts 
say that it could reach $42 billion 
if the austerity measures fail Tak¬ 
ing into account the private sector 
foreign debt, expected to be $15 
billion at the end of 1981, the total 
will amount to $54 billion or more. 


As a U.S. banker explains, the 
government has yet to define ex¬ 
actly which industries are worth 
protecting and which should be 
left to outside competition. “They 
still do not know where they want 
to take this country,” comments a 
Canadian banker. 


Bache Halsey Stuart Shields (Argentina) S.A. 
25 DeMayo 537/L.N. Alem 538 
Buenos Aires, Argentina 
Tel.: 361-3128, 3174, or 3188 


Upsetting 

Meanwhile, the financial up¬ 
heavals of the past six months 
have been upsetting to Argentina's 
international creditors. Foreign 
bankers were apparently among 
the last to acknowledge the 
weaknesses in Mr. Martinez de 
Hex's strategy. Up to late 1980, 
Argentina was negotiating some of 
the lowest spreads in the continent 


Bache Halsey Stuart Shields (South America) S.A. 

Caile Buenos Aires 585-BIS 
Montevideo, Uruguay 
Tel.: 98-12-23 
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Arlabank satellite line links Arab-Latin American regions 


In its third year, Arlabank 


continues to build its organ 


isation in solid support of its 


steady balance sheet growth. 

The opening of a branch in 
Bahrain and offices in Rio de 


link makes a 


technical reality 


of the concept of 


Arlabank as a 


bridge between 
these two world 


Janeiro, Bogota and London 


is now followed by the inaug 


uration of one of the longest 
satellite communications lines 


in the world, and the first ever 


between Latin America and 


regions. The 
increasing value of 


this concept is 
demonstrated by 


the growth of the 


Arlabank balance sheet to 


the Gulf. 


The line, linking Arlabank 


offices in Lima and Bahrain 


the leading Arab financial 
centre - ensures an effective 


presence for Arlabank in the in 

temational financial markets, 


particularly in the Middle East 
d will greatly assist the 
channelling of financial 


resources to Latin 


The satellite 
communications 



■ 


over US $1 billion through 


expanded activity soon 
to be further enhanced 


through the engagements by 


the bank in corporate finance. 


mergers and acquisitions 
and investment advisory 


services. 


These factors should help 


you reach a positive 


conclusion when you 


are considering 


working with 
Arlabank. 
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arlabAnk 


Subscribed capital US $200 million. Paid up capital US $125 million 


Arab Larin American Bank. ARLABANK J uan de Arena 830. San Isidro. RO. Box 1OO70. Lima 1. Peru. Tel: Lima 413150. Telex: 2513* PE A RLABANK 
Bahrain Branch: Manama Centre. Government Rood. PC*. Bov 507o.Manama. State of Bahrain, lei: General 232124. Dealing 232118. 

Telexes: General u345 ARLABK. Dealing 9393 ARLAFX 

Represeniatiw Office - London: Morgan House. I5th Floor. I Angel Court. London EC2. England.Telephones: 01-720 6381. ,, 2. Telex: Sbl 141ARLABK. 

Representative Office - Brazil: Av. Rio Branco 134.18lh Flour. RO. Box 689 (CEP 20.1001 Rio de Janeiro. Brazil. 

Telephones: 2246207 - 232«431.Tdex: 2131604 ARLA BR 

Representative Office-Columbia: Carrera 7 No. 24-8^. 42nd Flror. P.O. Box 3755* Bogota. Colombia. Tel: 2826010—2826336. Telex: 45216 ARLAB CO. 


ABU43HA»INVESTMENTAimK>RTT^ ABU-DHAfll UAE- 

arab banking corporation. Manama. Bahrain 

ARAB INTERNATIONAL BANK CAIRO. EGYPT 
BANCO AKABE'ESBA&OL SLA,MADRID. ESPANA - 
BANCO CAFETERQ, BOGOTA. COLOMBIA 

BANCO DE BOGOTA SA. BOGOTA. COLOMBIA 

BANCO DE CHILE. SANTIAGO. CHILE 


BANCO DE COLOMBIASlA_ BOGOTA. COLOMBIA 
BANCO DEC RED m0 DEL PERU. LIMA. PERU 
BANCO DEL ESTADO. LA PAZ. BOLIVIA 
BANCO DEL ESTADO DE CHILE. SANTIAGO. CHILE 
BANCO DE LA NACION. LIMA. PERU 
BANCO DE LA REPUBUCA ORIENTAL 
DEL URUGUAY MONTEVIDEO. URUGUAY 
BANCO DO BRASIL BRASILIA. BRAZIL 


BANCO INDUSTRIAL S A. LA PAZ- BOLIVIA 
BANCO NATIONAL DE DESARROLLO. 

BUENOS AIRES. ARGENTINA 
BANCO POPULAR Y DE DESARROLLO COMUNAL. 

SAN JOSE. COSTA RIC A 

BANOUE INTER*. GNTINliSTALE ARABE. PARIS. FRANC?. 
CORPORATION DE FOMENTO DE La PRODL'CCION. 
SANTIAGO. CHILE 


CORPORATION FTNANCIERA COLOMBIA S-A_ 

BOGOTA COLOMBIA 

CORPORATION FINANCIER.* NATIONAL OUTTO. ECUADOR 
EUROPEAN ARAB HOLDING S.A_ LUXEMBOURG. 

LUXEMBOURGA1UJE. LUXEMBOURG 
JNSmriT DE DEVELOPPEMENT agricole 
ETINDUSTR1EL PORT-AU-PRINCE HAITI 


KUWAIT FOREIGN TRADING C OVTR. ACTING AND 
INVESTS! ENT CO. KUWAIT 
LIBYAN ARAB FOREIGN B ANK-TRIPOLI. LIBYA 
NATIONAL BANK OF BAHRAIN. MANAMA BAHRAIN 
NATIONAL COMMERCIAL BANK. JEDDAH SAUDI ARABIA 
RIYADBANK LIMITED, 1EDDAH. SAUDI ARABIA 
UEAF GP.( >UP HOLDING (PANAMA IS.A.. PANAMA 
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A contemporary 
financial institution 
with 23 years 
of international 
banking experience 
to service you! 


I- Our International Division has the 
expertise to handle all matters in 
foreign trade and exchange in 
Latin America, we are fully 
equipped to service all of your 
. needs dealing with: 

• PAYMENT OF TRANSFERS 

• FOREIGN COLLECTIONS 

• DOCUMENTARY LETTERS 
OF CREDIT 

• BID BONOS-PERFORMANCE 
BONDS 

• STANDBY LETTERS OF 
GUARANTEE 

i • CREDIT INFORMATION 
AND TRADE ENQUIRIES 

Banco Austral de Chile's Services 
: are available for Latin America, 
i especially Chile. Contact us and Jet 
I our trained staff assist you 
efficiently and quickly 
We are one step ahead of a 
changing world. 



BANCO AUSTRAL 

dechile 

U)e Bank to guide you 


Hu£rfanos 1175 Tel. 722143 ■ 
722304 

T6lex: 40224 AUSBK CL 
Punts Aranas 

21 de Mayo 1199 Tel. 22124 - 
21196 

Trffex: 80008 AUSBK CL 
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B anking and Finance 


Arlabank: An Expanding Bridge to the Middle East 


By Craig Justice 

A FTER the quadrupling of 
OPEC ofl prices m!973- 
1974, many Arab countries began 
loo king for new ways to invest 
their surplus revenues. Meanwhile, 
Latin American states were trying 
to entice more capital for their 
own development, especially those 
that were not oil exporters and had 
to spend increasing amounts for 
petroleum. Theoretically, it looked 
like a good match. But the Arabs 
were not f amiliar with that part of 
the world, while i-arin America 
lacked Middle East contacts. 

During the next three years, 
however, there emerged the idea of 
a Latin American-Arabic bank to 
link the economies of die two re¬ 
gions. On Oct. 6, 1977, 27 major 
financial entities from 18 countries 
in the Middle East and Latin 
Ameri ca founded the Arab Latin 
America Bank (Arlabank) in Lima 
with a subscribed capital of $100 
milli on. Within the last four years, 
Arlabaok’s assets have grown to 
more than $1.6 billion, and it has 
recently doubled its subscribed 
capital to $200 million ($125 mil¬ 
lion is fully paid), of which 60 per¬ 
cent is held by the Arab sharehold¬ 
ers and 40 percent by the Latin 
Americans. 

Arlabank, an international mer¬ 
chant bank that offers project 
finance, syndicated loans and 
trade finance, functions primarily 
as a bridge channeling funds from 
the Arab world to Latin America. 
The bank’s involvement in Latin 
America comes at an opportune 
time. U.S. banks are approaching 
their lending limits south of the 
border, while their Arab counter¬ 
parts have a much greater capaci¬ 
ty. Furthermore, according to Ar¬ 
labank officials, Latin America of¬ 
fers attractive investments. “Latin 
America looks good — it's got ba¬ 
sic resources. In Third World 
terms, it is further up the growth 
ladder. It has a better potential 
than Africa," a bank representa¬ 
tive said. 

Greater Impact 

Although Arlabank is far from 
being the largest Arab bank opera¬ 
ting in Latin America, it is well- 
prepared for a lead role in bringing 
the two regions closer together be¬ 
cause of its excellent Middle East 
contacts and a staff with Latin 
American expertise. It is putting 
together an investment division 
that will give advice on specific 
projects in the energy, mineral and 
agricultural sectors, in addition to 
advising clients in corporate 
finance. 

The bank, which led or co-led 


nine syndications and managed or 
co-managed 16 from January, 
1980, to June, 1981, totaling slight¬ 
ly more than $4,476 billion, is be¬ 
ginning to have a greater impact 
on Latin American finance. Its 
portfolio is diverse, with loans 
used for a range of projects from 
building infrastructure to brewing 
beer. “We do not blackball any 
countries. We are receptive to any 
propositions.” an Arlabank official 
said. Arlabank has also been active 
in Euromarkets, with loans to Yu¬ 
goslav and Italian companies, and 
plans to enter the floating rate 
note market. Although Arlabank’s 
involvement in Euromarkets will 
increase as the bank grows, its 
focus is, by definition, on Latin 
America. 

Under Peruvian law, extraterri¬ 
torial operations carried out by 
multinational banks are not sub¬ 
ject to government control. Arla¬ 
bank was the first offshore bank to 
operate in Latin America, and the 
only one to keep its headquarters 
there. It operates a full branch in 
Bahrain, and keros in dose com¬ 
munication with the Manama off¬ 
ice via its own satellite. In addition 
to the offshore banking unit in 
Bahrain, Arlabank has representa¬ 


tive offices in London, Rio de 
Janeiro and Bogota. Eventually, 
the bank plans to establish itself m 
other Latin American capitals, in¬ 
cluding Buenos Aires, Santiago, 
Caracas and Mexico City, and in 
New York. 

Arlabank has taken great pains 
to adopt a conservative philoso¬ 
phy. and bank officials say that 
this is respected in the market. In 
1979, operating profits were just 
over $5-5 million, but this more 
than doubled last year to approxi¬ 
mately SI 1-3 million, or snghtiy 
less than 1 percent of total assets. 
During the first six months of 
1981, Arlabank showed a net prof¬ 
it of roughly $9-2 mfllion, indicat¬ 
ing continued high growth and in ¬ 
creased profitability. 

Egyptian Trade 

Abdolwahab A. al-Tammar, Ar¬ 
labank* s director and chief execu¬ 
tive, has been the driving force be¬ 
hind the Bank. Mr. al-Tammar is 
alSO qbflfmum ^ mflnupng dilCC- 

tor of the Kuwait Foreign Trading, 
Contracting and Investment Co n 
which is 80-percent state-owned 
and one of Anabank’s two biggest 
shareholders. The other is Arab In¬ 


ternational B*nlc, which is based in 

^ajB was established in 1972 to 
hel p finance Egyptian trade, with 
the governments of Egypt and Li¬ 
bya as the largest shareholders, 
along with Oman, Qatar, the Unit¬ 
ed Arab Emirates and private 
Arab interests. In spite of the J979 
Baghdad Conference — held in re^ 
spouse to the Egyptian-Israeti 
Camp David accords — which 
rsiUt»rt on participating Arab coun¬ 
tries and iii«f establishments to 


(Continued from Page 7S) 

courage foreign investment in 12 large projects that are as yet unfi¬ 
nanced. And Venezuela seeks investment for the aluminum sector, sec¬ 
ond only to oil in export namings 

In Brazil, a priority is agriculture, a 10-percent growth sector, with 
soya, coffee, orange juice, cocoa and sugar traditionally the tap exports. 
The newly cleared tropical forest in Carajas is expected to provide mfl- 
lions of acres of mineral-rich soil with great potential for agriculture and 
tree farms. 

Jari, a bold agro-industrial experiment by U-S. investor Daniel K. 
Ludwig, has come upon hard times, and 30 percent erf the project is up 
For sale. Mr. Ludwig invested nearly $1 billion in the Brazilian jungle in 
the 1970s on 5,600 square miles he bought for $3 mfllion. The 120 
mfllion fast-growing trees he planted in hopes of producing vast 
amounts of paper pulp did not adapt to the soil, and rice harvests fell 30- 
percent below expectations. The world’s largest herd of water buffalo — 
6,000 animals — is being sold off or slaughtered. 

There are construction possibilities all over the region, but nowhere 
greater than in the vast hydroelectric projects. Nearly every country with 
rivers to harness is increasingly turning to this source of electricity. 

The most ambitious of these is Argentina's plan to spend $15 billion 
by the year 2000 to build 27 hydroelectric power projects. The country 
hopes eventually to derive 73 percent of its domestic energy needs from 
these sources, three of 10 ongoing projects are on stream, and an esti¬ 
mated $11 billion in international loans and foreign capital will be need¬ 
ed for completion. 

Currently, Argentina’s biggest dam project is under construction on 
the Parana River, constantly fed by mating snows from the Andes and 
the tropical rains of Brazil and Paraguay. Scheduled for start-up in 1986, 
Yacryeta BinadonaL, a Joint project between Argentina and Paraguay, 
will cost about $7.2 bflfian. About 25 construction firms from 12 coun¬ 
tries have bid on the 2,700-megawatt complex. 

The biggest hydroelectric plant in the world is Itaipu, a 12,600-mega¬ 
watt complex being built on the Parana’s Iguazu Falls between Brazil 
and Paraguay. Itaipu, ar a cost of nearly $13 billion, is expected to 


government and its cstabiis n - 
merits, the shareholders of Arla¬ 
bank work cooperatively, accord¬ 
ing to bank officials. "Politics does 
not exist in the bank,” an official 
said. 

The other Arab shareholders of 
Arlabank are the Abu Dhabi In¬ 
vestment Authority, Arab Banking 
Carp- (Bahrain), Banque Intercon- 
tmentale Arabe (Paris), Libyan 
Arab Foreign National 

Rant of Bahrain, National Com¬ 
mercial Bank (Jidda) and Riyad 
Bank Ltd. 

Latin American shar eholders 
are Banco Arabe Espafiol, Banco 
Cafetero (Bogota), Banco de Bogo¬ 


ta. Banco de Colombia, Banco de 
Chile, Banco de Crediio del Peru. 
Banco del Estado (La Paz). Banco 
del Estado de Chile, Banco de la 
Nation (Lima), Banco de la 
Republics Oriental del Uruguay. 
Banco do Brasil, Banco Industrial 
(La Paz), Banco National de 
Desarrollo (Buenos Aires), Banco 
Popular y de Desarrollo Comunal 
(San Jose, Costa Rica). Corpora- 
don de Fomento de la Production 
(Santiago), Corporation Financi¬ 
ers Colombian a and Corporation 
Financiers National (Quito). 

Also holding shares are the In- 
stitut de Developpetnent Agricole 
et Industrie! (Port-au-Prince). Eu¬ 
ropean Arab Holding S-A. Luxem¬ 
bourg, and UBAF Group Holding 
(Panama). 

According to the September, 
1981, Middle East Economic Di¬ 
gest report on Latin America, de¬ 
velopment agency officials from 
Latin America say that the partici¬ 
pation of Arab banks in their re¬ 
gion has been relatively small al¬ 
though their contribution to 
growth has been positive. Their 
participation — due in part to Ar¬ 
labank — is certain to increase 
during the 1980s. 


produce half of Brazil’s generating capacity. At least $1J billion is need¬ 
ed to complete the scheme. To date, most financing has been obtained 
through suppliers' credits, private and public Brazilian institutions, and 
Swiss and West German banks, whose companies are important equip¬ 
ment suppliers. 

In the manufacturing sector, automakers are finding tremendous op¬ 
portunities in Latin America, with the fastest-growing market in the 


2000, from 2 million to 6 million units a year. 

Mexico is the darling of foreign investment in manufacturing, offering 
major opportunities in keeping with rapid industrial growth. About 77 
percent of its anticipated $3 billion in foreign investment this year is 
destined for manufacturing, and $1 billion of that is expected in the 
automobile sector. Foreign investment has doubled yearly since 1979, 
when the government loosened restrictions on foreign firms, especially 
those promoting technological change and widening exports. The gov¬ 
ernment especially wants more truck production. Even the financially 
troubled Chrysler Corp- is making money, with nearly $30 million in 
1980 profits in Mexico on more than $1 billion in sales. 

A severe shortage of capital and technology has led Mexico to offer 
special incentives to multinationals. “In-bond” processing plants, for 
export products only, may be 100-percent foreign-owned; others must 
observe the "Mericamzation” rale of 49-percent ownership through 
joint ventures. Other areas where foreign investment is welcome are high 
technology, jet engines, computers, petrochemicals, and transportation 
and port development 

In agriculture and forestry, Ghiln has pul some of its neb and varied 
resources on offer to the highest bidder, as part of a market diversifica¬ 
tion away from mining. In Venezuela and Colombia, countries that do 
not eagerly seek foreign investors, agro-industrial programs are among 
the most welcome. Venezuela, which imports half its food, is hoping that 
foreign investment will reduce that dependency. 
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Do business with utile 
and take a souvenir with you. 


Every year Chile provides the world with a 
considerable amount of 'souvenirs'. 

Let us consider,amongst others :1.2miliion metric 
tons of copper, 3 million cubic metres of timber, 
500.000 tons of cellulose, 11 million tons of iron 
compounds and salts, 700.000 tons of processed fish 
and fishmeal and 600.000 tons of fruit. Also, a 
hundred and fifty tons of delicious crustaceans and 
seafood, and litres and litres of the very finest wines, 
for the delight of thousands of gourmets throughout 
the world. 

But the country's development goes much 
further. Over the last few years Chile has experienced 
almost incredibly high growth indexes in any number 


of import and export items. 

The country undoubtedly represents, today, one 
of the very best commercial prospects in Latin 
America. 

Use the experience of Banco ConcepciOn in all 
aspects of commercial possibilities in Chile, and take 
away with you, as a souvenir, a wealth of useful 
knowledge on how a Chilean Bank works on behalf of 
the development of its country. 

BANCO CONCEPCION 

CHILE 


Hu€rfanos 1072, phones 82741 - 721655, telex 1245 CONBC CZ, 94268 CONBC KU, Santiago de Chile 


our hobby 
is the world.. 
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...And to connect it 
In order to serve better 
to that aim, we have 
established since 1822 
a network of banking 
correspondent offices 
all over the world, 
which offers, with our 
usual responsibility, 
all the possible services 
to meet the current 
requirements of 
international trade. 
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DE LA 
PROVINCIA DE 

AIRES 


Hm Offla: Bareolonii lAtiw 467 - 1038 Buenos Atret - Argentina - C4bie»: "PnoviNBANK- - Telepho¬ 
ne: 334178 - Talar: IBM - 1574 - 1741 - Las Angles A ge n c y : 707 WUshire Bouievanl, 30rh Floor. Los 
Angeles - Crilfomb 90017. USJL - Telephane: C2T3 G26-6735/W7/B - Telex? 67-4755 “PROVINBANK" 
LSA - Mansi Agency: One Biscayne Tower. 27th Floor. - 2 South Bhoayie Bouirard - Mami - Florida 
33131 UjSA-THpiOMt (3051 3584898 - Telex: 284348 "BAPRO UIA” - He p issai iaiFw Office Ca¬ 
racas: Tom Maracsfbo Bunding - Aw, L i benadoc - Sdi Floor - Suit* IT. La Campiila • Caracas - Venetuda. 
Telephone: 72JKL06 end 72JQ&49 Tslea: 21962 “BAPflO VE”. - Sao PMila Apuny: Av. PeuUsta 1098 - 
Seo feu to - Brazil - Teleohm: 283070B/2830377/2880G52/288873B/289-7792/2a982&7. Telex: 
Irfi8l'4-BPBA Bfl**- Hsjiiswuiirlna Offka Santfaeo:' A9usvlnca 1315-Santiago -nepWia dt Chile -Ta: 
8B805 ’-8008-65625-671671- T4*mz 40101 “BAP® CL”- Wary Vortc Agoiey: 960 5th Avenue > 3Qfti 
Floor - New York - N.Y. 1001B UJ&A. - Tataohone: (2121 397-7650 - Tolax: B61167 "PROVINBANK” - 
681170 TROVIFX*" Cm Bencwte ds ft Prof l nc i i dg Buenos Ahe i; Mblonei 1375779 ■ Monieetdeo - Urv- 
guoy - Telephone: 90-1442^1-2136/3290/4086^797 - Telex. 6302 "UY“ 
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AMERICA 


Brazil Attempts to Avoid Reckoning Day 


(Continued from Plage 75) 
minister. Antonio Delfrm Netto. 
Mr. Ddfim rose -to the post of 

B ’—ing minister and has become 
's economic “czar.** 

. One of bis first acts was to try to 
outrun the rate of inflation by out¬ 
producing it—in essence a type of 
supply-side economics. Acting cm 
the belief that there was-consider¬ 
able excess capacity in some sec¬ 
tors, Mr. Delfixn sought to stimu¬ 
late production in these sectors in 
the expectation that the increased 
supply .would cause prices to falL 
Hie experiment was disastrous. In¬ 
flation rose from- 40.8 percent in 
1978 to 77.2 percent in 1979 and to 
the record level of 110.2 percent in 
1980. 

Signs of Discord 

. In Late 1979, the first signs, of 
discord between Brazil- and its 
bankers appeared. The govern¬ 
ment _ negotiated a SI-2-billion 
•jumbo'’ loan syndication at Libor 
plus ■_ J4 percent. At the time, 
spreads were beginning to rise, and 
the banking community asked Bra¬ 
zil instead to take down three sepa¬ 


rate loans of $400 million .each, 
with the later loans paying higher 
spreads. Brazil insisted ac¬ 
cording to some bankers, promised 
that the country would return to 
the marke t in January or February 
of 1980 to compensate the banks 
for committing at the- low % 
spreads. But Brazil did not go to 
the market until May. It was not 
surprising, therefore, to hear bank¬ 
ers saying in 1980 that Brazil 
should seek a standby loan from 
the International Monetary Fund 
rather than draw more funds from 
ths private banking community. 

This tactic yielded the expected 
results. Brazil's antipathy lor In¬ 
ternational Monetary Fund-man- 
dated economic belt tightening is 
wefl-known. The country acceded 
to bankers' demands for higher 
spreads and is now paying an in¬ 
credible 235 percent over Libor 
(or 2 percent over the U.S. prime 
rate). On bank-to-bank loans, the 
business is even more attractive. In 
addition to the normal spread, 
Brazil pays a commission that 
ranges from 0.S percent to 1 per¬ 
cent in cruzeiros (used to defray 


local office expenses and tax re¬ 
ceipts). The effective yield to for¬ 
eign banks on such loans is report¬ 
ed to be on the order of S percent 
to 9 percent. 

' Therein lies the reason for con¬ 
tinued bank financing to Brazil. 
When one considers that Poland, a 
centrally planned economy under 
the threat of Soviet intervention, 
has rescheduled its foreign debt at 
1.75 per cent over Libor, it is easy 
to see why a banker would be more 
anxious to lend to a country such 
as Brazil where market informa¬ 
tion flows relatively freely, there is 
no exlerma] threat to the country 
and the bank can earn an effective 
yield of 8 percent to 9 percent. 

But both the hanVs and the 
country appear oo have poorly esti¬ 
mated the world economy. 

The strengthening of the U.S. 
dollar on world markets in 1981 
has severely eroded the Eurodollar 
funding capacity of European and 
Japanese banks. U.S. banks have 
come perilously dose to their lend¬ 
ing limi ts for Brazil with three 
months remaining in the year. As a 
result, the remainder of 1981 and 


most of 1982 may be a difficult pe¬ 
riod for Brazil and its bankers. 
Even with a yield curve so obvi¬ 
ously attractive, the banks may not 
be able to continue funding as be¬ 
fore. 

There is an uneasy feeling in 
banking circles that the merry-go- 
round may be slowing. Many of 
the banks are in too deep, howev¬ 
er. “‘Nobody wants to be the first 
to get Off," a b anke r said. 

Obviously, the final chapter of 

_— _ _*_l 


from debt service, is yet to be writ¬ 
ten. Brazil is currently much more 
sensitive to a change in foreign in¬ 
terest rates than it is to a change in 
petroleum prices. 

A 1-percentage-point increase in 
foreign money rates costs Brazil 
the cash flow equivalent of $300 
million. The same increase in pe¬ 
troleum prices generates a $100- 
milliou expenditure. An interna¬ 
tional bantw said, “Brazil missed 
a golden opportunity to consoli¬ 
date its growth over the last 15 
years, and we helped the country 
miss it by financing so heavily.” 


Oil Thrusting Venezuela, Mexico Into Leading Roles 


(Continued from Page 7S) 

about $5 billion and its debt ser¬ 
vice is a low 15 percent of exports. 

Since 1972, Ecuador’s growth 
has been financed by higher oil 
prices and growing indebtedness, 
but that era is corning to and end . 
The drop in oil prices will mean a 
growing current account deficit 


tne cayman government. Ecuador’s 
aggressive borrowing is pushing up 
the foreign debt well over $4 bil¬ 
lion by the end of 1981. Debt ser¬ 
vice will be over 36 percent of ex¬ 
port revenues. 

Ecuador's most serious problem 
is the low level of oil exploration. 
The administration has submitted 
a long-awaited bill to modify the 
unfavorable terms of exploration 
contracts, but oil companies found 
the proposals disappointing. Even 
this ball may not be able to pass 
Congress. 

The Bolivian economy is in a 
state of severe crisis caused prima¬ 
rily by a shortage of foreign ex¬ 
change. Negotiations with the IMF 
for a two-year, $220 million stand¬ 
by loan have been stalled for 
months, due m part to internation¬ 
al mndgirmarinn of the military 

government for its role in cocaine 
tr ad e. The government clamped 
down severe exchange controls in 


early August, but the IMF is re¬ 
portedly pressuring for a 30 per¬ 
cent devaluation of the peso. The 
government lacks the exchange to 
meet payments on the $3.7 btition 
foreign debL 

Centra] America’s foreign debt 
burden, not inducting Panama, 
was already a heavy S7.5 bilKan al 
the end of 1980 and is climbing in 
all five countries. Costa Rica is 
struggling desperately to make 
ends meet until the February elec¬ 
tion brings in a new government. 
Even after receiving the first 
tranche of an IMF standby agree¬ 


ment in July, Costa Rica could not 
obtain additional credit from the 
banks, which are waiting for the 
elections before committing more 
funds. Furthermore, recent deci¬ 
sions by the legislature and the Su¬ 
preme Court have threatened the 
administration’s ability to carry 
out the policies it promised the 
IMF, and the agreement appears 
doomed to fall apart. 

In El Salvador, the fiscal deficit, 
and the need for loans, is growing 
rapidly. Only $24 mini on m 1979, 
the defidt grew to $198 millio n in 
1980 and is projected at $295 mfl- 
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Lion this year, as the government 
the w 


finances the war effort and injects 
money into an economy that 
shrank 10 percent in 1980. Accord¬ 
ing to government data, however, 
the debt was still a low $477 mil¬ 
lion at the end of 1980. 

Political upheavals in Guatema¬ 
la have caused a severe capital 
flight, which is depleting the coun¬ 
try’s usually high level of interna¬ 
tional reserves, down to an uncom¬ 
fortable $200 million or less by the 
end of 1981. The government is 
also increasing its spending, by 77 
percent this year, and its borrow¬ 
ing to mak e 1 m for lagging private 
investment There is yet little con¬ 
cern, however, because the debt is 
low and the service is insignificant 

The Nicaraguan government 
will assume a growing role in the 
economy, as the private sector con¬ 
tinues to withdraw, creating great¬ 
er pressures on spending. The 
country is also suffering from a 
wrenching trade defidt estimated 
at $400 mffli nn this year, because 
of low coffee prices and low out¬ 
put of other exports. 

Although it has renegotiated its 
debt with the international banks, 
Nicaragua is depending on dona¬ 
tions and low-interest multilateral 
and go veram ent-to-govemmen t 
loans to meet its day-to-day for¬ 
eign exchange needs. 


• The only way to seif* chi everminL 
Tune *r>d detenu maliocu 

With these u« became the.Urges*' credit lr*tkmion w 
Argentina, the widest branch wtuiorfc .and the capabt- 

ifctv to 

Letex we opened overset branches and nfprcwrtitnit 
office* end established IIok$ with the world** main UtiKiil 
centres giving full backing to the deveLopeoent of basic 
resource* end to plans for economic cooperatiorL 
That ii. achievements which take time. ’ 

Txync tmd . 

• And*. with these* ^if-Rchievemcnt.. . 


Unicom Itcma duo para sery hocer alga. Ttfftripo y tesdn;- 
Lo# flue r/Os pcrmiticTon corutituimcta* cn nucstro part > en 
la rnayor inrtitucion de crcdito con to mdi cxtmxa red de 
Micurmalrs con alcance operative) muhdiaL Luega, cihrimo* 
fj)ioXes y represented ones y nos cvnectarno* con lamprind' 
pedes Centro*financierot del globo r ,dedrcfmdo amptia ettis- 
tencia para /a reattzocidn dc proyectos de envergaduru; 
pajuel dczarrollode recurso* basicot: para ia I mplemenfa- 
aon de planes de cooperation economica. 

£i door. cosa* flue, —para scry hacer oJgo—, requferen 
tier npo. 

Tlcmpo yjtiewcm-En cstnmos. 
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If you now buy the International 
Herald Tribune at the newsstand every 
day, you’re spendin g almost twice as 
much as you need to. 

Take advantage of our special 
introductory offer for new subscribers. 
You’ll save 25 % off the regular 
subscription price, or 42% off the 
newsstand price in most countries! 


On a 12-month subscription, that 
represents a saving of EE 528 if you live 
in France, SFr. 242 in Switzerland, 
FL296 in the Netherlands, and similar 
savings in other countries. 

Start getting more world news for less 
immediately . Complete the coupon 
below and return it to us with your 
check or money order today. 


THESE ARE THE SPECIAL RATES 


DEDUCTION OF THE INTRODUCTORY DISCOUNT 


12 months 6 months 3 months 


Aden (air). 

Afghanistan (aii) 


Africa, others (air).S 330.00 165.00 

Algeria (air).$ 230.00 ! 15.00 

Austria.Sch. 2,700.00 1.350.00 

Belgium.BJr. 5,400.00 2,700.00 

Bulgaria (air).S 230.00 115.00 

Cau*!a(air).S 330.00 165.00 

Cyprus (air).S 230.00 115.00 

Czechoslovakia (air).S 230.00 115.00 

Denmark (air). DJ&x. 990.00 4950)0 

Egypt (ah).S 248.00 124.00 

Ethiopia (air).J 330.00 165.00 

finlaad(air).F.M. 810.00 405X0 


Greece (air).. 
Hungary (air) 


12 months 6 months 3 months 


7,200.00 3,600.00 L980X0 I Pakistan (air) 

Poland (air).. 


12 months 6 months 3 months 


92.00 
63.00 
736.00 
1,500.00 
63.00 
92X0 
63.00 
63.00 
270X0 
69.00 
92X0 
225X0 
98.00 
00X0 
15.001 


Tfigbmrf (air) 


Israel (air).S 248X0 124.00 69X0 

Italy.Lire 144X00X0 72,000X0 39XOOXO 

Kuwait (air).S 330X0 165.00 9100 

Lebanon (air).5 248.00 124X0 69.00 

Libya (air).J 248X0 124.00 69X0 

Luxembourg.I~Fr. 5,400.00 2,700.00 1X00.00 

Malagasy (air).S 330X0 165.00 92X0 

Malta (air). $ 230.00 115.00 63.00 

Mexico (air).$ 330.00 165.00 9100 

Morocco (air).S 230.00 115.00 63X0 

Netherlands. FI 406X0 203.00 112X0 

Norway (air).NJCr. 810.00 405.00 225X0 


Farmgal (an) 


Esc. 7,200.00 3X00X0 


Saudi Arabia (air). .. S 

.S 


Sweden (air).£Xr. 

Switzerland.SFr. 

Tunisia (air).J 

Turkey (air).j 

UAE.(air).j 

USSJL (eir).j 

U^A. (air).S 

Yugoslavia (air).J 

Zaire (air).$ 

Other Eur. Cam tr. (ah).... S 


12X00X0 

810X0 

300.00 

230.00 

230.00 

330.00 

230.00 

230.00 

230X0 

33000 

23000 


6J00X0 

405X0 

160X0 

115.00 

115.00 

165X0 

115.00 

115X0 

115.00 

165X0 

115.00 


3X20X0 


90X0 

63X0 

63X0 

92X0 

63X0 

63X0 

63X0 

92X0 

63X0 
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With CSR 


. V New York Times Service 

:>IEW YORK — Delhi Intern* 
oonal Oil has agreed to merge with 
^-subsidiary of CSR of Australia 
. dial is to offer $78 a share for all 
of “Delhi’s common stock. The 
transaction, based on Delhi’s 7.58 
million common shares outstand¬ 
ing, would be worth $591.2 mfl - 
Uool , 

$ Delhi, one of. the smaller oil 
dtoxipanies based in Dallas, an¬ 
nounced 'Wednesday that the offer 
is expected to begin by next Tues¬ 
day. The agreement also cadis for a 
CSR subsidiary to buy 1.475 rnfl - 
Jjon authorized bat unissued Delhi 
shares lor 57S each, or $115 mil¬ 
lion. - 

; Delhi, long considered a take¬ 
over target, mis major exploration 
interests.in Australia as well as 
modest oil and gas reserves in the 
United Stales. In 1980, the compa¬ 
ny earned S4.S million, or 62 cents 
a share; bn sales of S27.1 million. 

DShTs management put the 
concern up for sale last year. The 
company said in July that its plan 
to sell was on schedule and that it 
expected to receive proposals for 
acquisition by this month. 


Slide Continues 
On U.K. Markets 

By Leonard Downic Jr. 

Washington. Post Service 

LONDON — Share prices continued to 
fall drastically Thursday on the London 
Stock Exc hange , accelerating a steep two- 
week slide that analysts blame on deepening 
pe ssimi sm about the economic policies of 
both Prime Minister Margaret Thatcher's 
Conservative government and the Reagan 
administration. 

Market analysts said the UJ L financial 
commumtywas more skeptical than ever 
that Mrs. Thatcher's determination to stick 
to her monetarist economic strategy will 
hold down inflation, reduce the gove rnm ent 
budget deficit or bring Britain out of its 
worst recession in a half century. 

Investors are similarly doubtful, according 
to the analysts, that the Reagan administra¬ 
tion will succeed in reducing midget deficits, 
mflation or high U.S. interest rates, which 
have destabilized currency values and finan¬ 
cial m a rk ets throughout the industrial world. 

Prices slunmed on stock exchanges in Eu¬ 
rope, Asia and Australia Thursday after 

(Continued on Page 15) 
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U.S. Inflation Slowed in August 
To Annual Hate of 10.6 Percent 
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A beadfine outside London’s Stock Exchange gives die bad news inside. 


GAO Criticizes Restructuring Plan for AT&T 


bi April, 1980, Sedco, an 
offshore d rillin g company based in 
Dallas, announced that it had pur¬ 
chased 112 percent, or 846.000 


iaa p 

chased 112 percent, or 846,000 
shares, of Delhi’s stock. 

Investment bankers have said 


United Press International 

WASHINGTON — Serious 
flaws exist in government plans to 
deregulate the telecommurucations 
industry by permitting American 
Telephone & Telegraph Co. to of¬ 
fer new services through a separate 
subsidiary, the General Account¬ 
ing Office said Thursday. 

The GAO, the investigative aim 


that it is difficult to assess the val- • of Congress, studied a 1980 Feder- 


ue of Delhi's 24 million acres of 
undeveloped land in Australia. 

Last year, Delhi sold 22.4 mil¬ 
lion cubic feet of natural gas in 
■Australia and it has reserves of 
about 7S2 trillion cubic feet. Most 
of the gas is under long-term con¬ 
tract and is selling at about 70 
cents per thousand cubic feel, a 
mice that analysts consider low. 


al Communications Commission 
decision to permit AT&T, the 
world’s largest company, to reor¬ 
ganize in order to enter unregulat¬ 
ed and lucrative fields such as data 
processing. 

The Senate is expected to take 
up next week a complex biU to re¬ 
place the FCC*s deregulation order 
with a comprehensive telecom¬ 
munications deregulation law. The 
House has held extensive hearings 
and hopes to produce its own bill 


The FCC decision, scheduled to 
take effect March 1, would break 
up AT&T so it could enter unregu¬ 
lated fields now closed to it. It also 
would deregulate the telephone 
equipment industry and would 
open interstate calls to more com¬ 
petition. 

‘Baby BdT 

The new AT&T subsidiary is 
aimed at preventing the communi¬ 
cations giant from using monopoly 
revenues from baric telephone ser¬ 
vice to subsidize its competitive ac¬ 
tivities. 

But at issue is whether there are 


is applied, and failed after a 20- 
year struggle to develop an effec¬ 
tive means of determining what it 
costs AT&T to provide specific 
services, the GAO said. 

It also expressed reservations 
about allowing the parent and its 
fledgling firm to share research, 
development and manufacturing 
costs — provisions contained in 
both the FCC decision and the 
Senate biH. 

Tbe restructuring of AT&T, 
which accounts for 80 percent of 
the U.S. tdecommunications in¬ 


dustry, would by necessity force 
realignment of the entire industry. 


The Associated Frets 

Washington — Rising hous¬ 
ing costs moderated in August but 
sul! pushed inflation to a 10.6 per¬ 
cent annual rate, the government 
reported Thursday. 

It was the second straight month 
of double-digit inflation 'after four 
months below the 10-percent level. 

The new report shows that infla¬ 
tion for the past 12 months — 
from August to August — was 10.9 
percent.- For the first eight months 
of this year, it ran at a 9.6 percent 
annual rate. 

Although August's 1-percent in¬ 
crease in housing costs was the 
smallest in four months, the Labor 
Department report said the hous¬ 
ing component of the Consumer 
Price Index sdll accounted for 
more than half of the overall Aug¬ 
ust increase. 

Housing prices shot up 1.6 per¬ 
cent in July and have ranged above 
the 1-percent mark each month 
since April, when it was 0.7 per¬ 
cent. 

Private economist Sandra 
Sbaber said the August report indi¬ 
cated inflation is “on a moderating 
trend in the long run.” Ms. Shaber. 
senior economist wiih Chase 
Econometrics in Bala Cvnwvd. 


report said smaller-than-recent in¬ 
creases in housing, transportation 
and food costs helped bold the 
August rise to a seasonally adjust¬ 
ed 0.S percent, well below July's 
sharp rise of 1.2 percent. 

That July rise translated to 15.2 
percent on'an annual basis — com¬ 
pared to the 10.6 percent annual 
increase reflected by the figures for 
AugusL 

Inflation increased 0.7 percent 
in May and June and 0.4 percent 
in Apiil. the smallest so far tins 
year. 

Inflation has been easing more 
this year than many economists 
had expected due to slower rises in 
food prices and declines in some 


energy prices, brought on by the* 
worldwide surplus of oil. 

In a separate report, the Labor 
Department said real spendable- 
earnings — after taxes and after 
adjusting for inflation — rose 0.4. 
percent in August, reversing three 
previous months of decline, for an. 
average married wage earner witir 
three dependents. C 

Real spendable earnings were 
down 2.7 percent from August' 
19S0. 

The unadjusted Consumer Price 
Index rose to 276.5 in AugusL 
which means that goods and ser-. 
vices costing S10 in 1967 could" 
have cost S27.65 last month. 


Concern Over Reagan Plan 
Sends NYSE Prices Lower 


realignment oi tne enure mausirv Pa., predicted inflation for the year 
Among the GAO s major find- would run about 10 percenL com- 
ings is that contrary to the conclu- pared with 114 percent in 1980. 
sjons in the 1980 FCC decision. j em - JordaiL a member of Lhe 
the telecommunications market is President’s Council of Economic 


still dominated by one firm — 
AT&T. 


Advisers, also said the August re¬ 
port suggested inflation would 


v *lJ*pAO is strongly critical of £hder 10-percent this year, 

the FCCs ability to encourage and “We think we are on course and 
monitor the tdecommunications ^ inflation will decline further 
industry s transition from a highly b y 1 or 2 percentage points in 
monopolized structure to a more jggi," be told the congressional 
competitive one.” said a summary Joim Economic Committee, 
of the report. Thursday’s Labor Department 


enough restraints to prevent the T\ VI IT* • TIT ~\.T VP 17' 1 tt* V 

Ben/system from subsidizing its UoUar Eases in JMew York from Early High 

newly independent company — «/ •/ O 


Reuters 

NEW YORK —Investor uncer¬ 
tainty in advance of President 
Reagan's economic speech Thurs¬ 
day night caused prices on Lhe 
New York Stock Exchange to close 
lower, analysts said. 

The Dow Jones industrial aver¬ 
age moved in a narrow range most 
of the day but started f allin g in 
late trading to finish off 5.80 at 
835.14. Declines led advances by 
830 to 600 and volume narrowed 
to some 49 million shares from 
52.7 million Wednesday. 

President Reagan was expected 
to announce further federal spend¬ 
ing cuts in an attempt to bold 
down the size of the budget deficit 
Analysts attributed the market's 
fluctuations throughout the day to 
conflicting reports about where 
President Reagan might try to re¬ 
duce spending. 

Deficit Issue 


pnee that analysts consider low. munications deregu 

'■ Delhi also owns 983,000 barrels House has held ext 
of proven oil reserves in the Unit- and hopes to prodi 
ed States and 14.9 billion cubic by early November, 
feet of natural gas. 

In January, 1980, Delhi and xr »> i c • j_. 

other companies with interests in National Semiconductor 

the Cooper Basin 03 and gas fields United Press International 

notified the South Australian gov- SANTA CLARA, Calif. — Na- 
erament that they could be ready tional Semiconductor said it will 
to begin production of crude oil, shut down its semiconductor oper- 
gas condensate,' butane and pro- ations at Greenock, Scotland, for 
pane in early 1983. The govern- four days in November and at its 
ment has since begun work on a -U.S. plants for three to four days 
pipeline and port facilities. due to continuing market softness. 


dubbed "‘Baby Bell” — to keep 
down prices and eliminate compet¬ 
itors. ■ 

The GAO, which has been work¬ 
ing on the study for two years, said 
it did not believe the FCC would 
be able to monitor relations be¬ 
tween the parent company and the 
spinoff firm well enough to know 
if there was subsidization. 

The FCC has failed to gather 
the data it needs to monitor the 


From Agency Dispatches marked down most notably imm fl- 

NEW YORK — The dollar was diately after the opening of the 
bead of Wednesday's close at New York market, on some fairly 
lidday Thursday, though down heavy selling by U.S. operators, 
iehtlv from its hieh onenine lev- Silver also was lower, closins in 


ahead of Wednesday's close at 
midday Thursday, though down 
slightly from its nigh opening lev¬ 
els, dealers said. 

This was the pattern earlier in 
the day in Europe, where dollar 
closed up from Wednesday, but 
fell back in late trading from the 
opening levels. 

Gold closed in London at 


industry; has focused on establish- Gold closed in London at 
ing marimirm profit mar gins for $447.50 a ounce against $45525 in 
AT&T without scrutinizing the quiet trading In Zurich it closed at 
equipment costs and other ex- $448.50 against $456.50. London 
peases to which the profit mar gin dealers noted that gold was 


BUSINESS NEWS BRIEFS Ottawa Firm on Tightening 

Belgium Firm Malang Offer forTankt investments Foreign Investment Eontrol 


Silver also was lower, closing in 
London at $9.45 an ounce against 
$9.95. In New York, silver futures 
fell the 50-cent limit in the morn¬ 
ing with the key December con¬ 
tract breaking through the support 
level of $10 to reach a four-week 
low of $9.74. 

Speculators Sell 

The strong dollar triggered silver 
sales by speculators, and floor bro¬ 
kers said the market was practical¬ 
ly empty of buying in teresL with 
traders awaiting President 
Reagan's budget speech Thursday 
night 


Market speculation that Mr. However. Larry Wachtel of 
Reagan’s speech would offer the Bache Halsey Stuart Shields said 
prospect of lower interest rates doubts set in late in the session 
caused the slippage in the dollar, that there will be any dramatic 
dealers in Europe said. budget cuts, and prices began to 

.The pound has been especially ^ ^ a resu ^ L 
bard hit bv the dollar's continuing Defense stocks lost ground fol- 
sii>ge. closing at $1.7873 Thursday lowing reports that President 

from $1.8125 Wednesday. The dol- I Rca S“ P r0 P°« dos “$ •“ 
i .I— „ ■ loopholes for that industry. Gener- 

lar also gained against the aj Dynamics lost VA to 22. Fair- 

DeutMrhe mark, 23150 against child Industries 1 to 13^ Me Don- 

r 2985 , Wednesday. Sw * s nell Douglas 1* to 26. Litton 2* 
franc, 1.9715 against 1.9615. io 51T4 and Teledyne 2 to 134*4. 

■Foreign exchange dealers in Eu- Several of those firms will also 
rope said the dollar's initial upsw- be affected by the $13 billion in 
ing'Tuesday stemmed from market military spending cuts over three 
opinion lhat the sharp decline of years described by Defense Secre- 
the U.S. currency over the previ- tary Caspar Weinberger Wednes- 
ous two weeks was overdone. day. 


Grumman fell lb> lo 3454. It- 
gained over 9 poinis Wednesday' 
after LTV offered S45 a share for 
70 percent of its stock. 

Cities service gained 2'Y to 43 in 
active trading. The firm is buying 
back its shares owned bv Nu-West * 
for $307 million. 

Oil stocks were generally lower. 1 
with Exxon dropping to 30VfcO 
and Mobil to 25 *b. 

Mobil Weighs Sale 
Of 2 Canada Units 

Reuters 

NEW YORK — Mobil Oil Cotp. - 
said Thursday it is considering the. 
sale of two recently acquired subsi-- 
daries. Mobil-GC Canada Ltd. 
and Mobil-TO Canada Inc. 

Mobil said the sale does not in¬ 
clude any properties of Mobil Oif 
Canada Ltd., the company's prin¬ 
cipal subsidiary in Canada with in¬ 
terests in Western Canada and off 
the East CoasL The decision to 
consider selling companies was in¬ 
fluenced in part by requirements 
of the Canadian Foreign Invest¬ 
ment Review Acl Mobil said. 

Mobil said Salomon Brothers 
has been retained to provide in¬ 
vestment banking services for the 
proposed sale. Mobil-GC Canada, 
formed in 1979 to operate Canadi¬ 
an assets acquired by mobil from 
Internationa] Paper Co., produces 
1,400 barrels of oil and 10 million 
cubic feet of natural gas daily. Mo¬ 
bil-TO Canada Inc., formed in 
1980 to operate assets bought from 
Esin ark Inc., has minor producing 
interests and holds about 100,000 
acres of oil and gas leases. 


Reuters 

■ 

LONDON — Sotiete Gene rale de Belgique said Thursday that it or a 
subsidiary will bid up to 450 pence a share for Tanks Consolidated 
Investments. The offer values Tanks' or dinar y capital at £773 million. 

Belgium’s largest investment holding company, which had net assets 
at book value erf 9.47 billion Belgian francs ($300.44 million) last Dec. 
31, holds 29.96 percent of Tanks, or 5.1 million shares. 

A spokesman for Sodete Generale's financial advisers, Lazard Frcres 
& Co_ later said that a further 21 percent of Tanks shares have been 
bought in the mar ked raising the Societe Generale’s stake to more than 
50percenL 

Sim Tentatively Agrees to Sell Texas Refinery 

Reuters 

RADNOR, Pa. — Sun has tentatively agreed to sell its Corpus Christi, 
Texas, .ofl refinery and certain related assets to Koch Industries for S265 
million in cash, Sun said Thursday. It said the dosing of the sale to the 
privately owned Koch is expected within 60 days. 

Sun said the sale includes the 60,000-barrelra-day refinery, the Corpus 
Christi petrochemical plant, an adjacent 500 acres (200 hectares) of land, 
the crude oil gathering system serving the refinery, and a fuels and 
petrochemicals terminal in Wilmington, N.C. 

Chris-Crqft to Sell Boat Dmisions to Moray 

United Press International 

BRADENTON, Fla. — Chris-Craft Industries has reached agreement 
on.the sale of its boat manufacturing divisions to Murray Industries of 
Delaware, Chris-Craft has announced. The company said Richard E 
Ganth wiTl remain president and chief operating officer. 

Hudson Bay Muring Withdraws Francana Bid 


TORONTO — Hudson Bay Minin g & Smelting is withdrawing its 
offer to purchase the remaining shares of Francana OH & Gas at $32 a 
share because of unsettled market conditions, Hudson Bay announced 
Thursday. The company, which holds 58 percent of Francana, said nego¬ 
tiations were /wnintring on the possibUty of acquiring the shares in 
connection with Francana's reorganization. 

Aqidurine of Canada’s Board Backs CDC Bid 

• " Reuters 

CALGARY, Alberta —Aquitaine of Canada’s board of directors will 
recommend that min ority shareholders accept the offer by CDC Petrole¬ 
um to buy all the outstanding shares of Aquitaine that CDC does not 
already own, Aquitaine said Thursdav-- 
CDC, which offered $74 a share for Aquitaine on Sept 11. bought a 
74.8-percent interest in Aquitaine from Elf-Aquitaine of France far $12 
bQlkm in July. 

AMC Offers Cash Rebates on Some 1982 Jeeps 

Reuters 

SOUTHFIELD, Mich. — American Motors will pay cash rebates of 
$500 on its 1982 "J” series of Jeep pickup trucks and $750 on Jeep 
Cherokee "Wagooeer models; AMC said Thursday. It said the re¬ 
bates will apply to vehicles purchased and delivered by Nov. 25. AMC is 
46-percent owned by Renault of France. 

Kodak, Berkey Settle Suit 


Reuters 

OTTAWA — Canada is'pursu¬ 
ing plans to strengthen its foreign 
investment controls despite U.S. 
pressure, a spokesman for Prime 
Minister Pierre Elliott Trudeau 
said Thursday. 

The Cabinet is considering laws 
to strengthen the controversial 
Forei gn In vestment Review Agen¬ 
cy, or FIRA. its investment watch¬ 
dog, which Washington opposes. 
The laws, however, are unlikely to 
be put before Parliament this year, 
Mr. Trudeau's spokesman said. 

"'The Cabinet has not backed 
down on its intention to strength¬ 
en and streamline FIRA,” the 
spokesman said He was comment¬ 
ing on a report by the Canadian 
Broadcasting Coro, that mounting 
U.S. criticism of the FIRA has 
m ?de the government shelve an 
election pledge to strengthen the 
agency. __ 

’ U.S. officials have been attack¬ 
ing the FIRA and the govern¬ 
ment's National Energy Program 
— which seeks to cut foreign own¬ 
ership of the Canadian oil industry 
to less than 50 percent by 1990 — 
as stumbling blocks to U.S. invest¬ 
ment in Canada. _ 

Mr. Trudeau’s spokesman lhat 
the policy of strengthening the 
FIRA sriLl stood and that the ques¬ 
tion being considered was whether 
the government would proceed 
with legislation now. “It seems un¬ 
likely at this stage." the spokesman 
said' 

The government has not dis¬ 
closed now it would give extra 
teeth to the FIRA, which screens 
all foreign investment applications 


Nissan to 


Car Prices 


Reuters 

CARSON. Calif. — Nissan Mo¬ 
tor U.SA- will raise prices on its 
1982 cars and trucks an average of 
$378, or 4.6 percenL The distribu¬ 
tor of the Datsun said Wednesday 
the higher prices reflect inflation, 
product improvements and the ad¬ 
dition of a new mid-size car. 


for benefit to Canada and can re¬ 
ject them. 

Several other countries have 
criticized the FIRA's powers, and 
Britain’s top diplomat in Ottawa, 
Lord Moran, said some British 
investors were wondering if Cana¬ 
da really wanted foreign invest¬ 
ment 

Meanwhile, British Columbia 
and the Ottawa government signed 
an energy accord Thursday under 
which the province will remit with¬ 
held revenues to Ottawa in return 
for a zero-rated natural gas and 
gas liquid tax, starting Oct. I, 
through 1986. 

Davy to Complete 
Talks on Indian 
Steelworks Supply 

Reuters 

LONDON — The Davy Corp. 
has been selected by the Indian 
government to complete negotia¬ 
tions on behalf of a European 
group for the supply of a steel 
plant worth more than £1.25 bil¬ 
lion (about $3.33 billion). Davy 
said Thursday. 

The project, which will take four 
years to complete, is for the first 
stage of an integrated iron and 
steelmaking and rolling plant with 
an annual capacity of 1.3 million 
metric tons, to be built for the 
Steel Authority of India in the 
state of Orissa in eastern India. 

Davy said its European partners 
in the project are CG£E Alstom of 
France and Gutiehoffnungshuette 
Subsidiax Maschinenenfabrik 
Augsberg-Numberg of West Ger¬ 
many, which together will take 
£250 milli on to £300 million of the 
contract The balance will go to lo¬ 
cal companies, a Davy spokesman 
said. 

Lazard Brothers is leading the 
project financing, with the Basque 
de Paris el des Pays-Bas and Com¬ 
merzbank arranging Lhe French 
and West German dements of the 
financing involved. 
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For the man with exceptional goals, 
TDB's new bank in Monte Carlo. 


From Agency Dispatches 

■ NEW YORK — Eastman Kodak 
and Berkey Photo have settled an 
antitrust suit that Berkey filed, 
against Kodak in January, 1973. 

The two companies a nn o un ced 
Wednesday -that Kodak will pay 
$4.75 million in cash and will pro¬ 
vide a 52-million credit to Berkey 
for the purchase of Kodak prod¬ 
ucts. Barry Brett — a partner in 
the law firm representing Berkey 
— said the settlement was ap¬ 
proved late Wednesday by U.S. 
District Court Judge' Vincent L. 
Brodenck. 

The settlement. covers camera 
flash claims brought by Be&cy un¬ 
der Section 1 of the Sherman Anti¬ 
trust Act, the companies saidr As 
pan of the agreement, all other 


r.Taifns were dropped without pay¬ 
ment. _ _ 

The settlement was substantially 
less than the $112.8 million award¬ 
ed Berkey by a federal court jury 
in January, 1978, after a nine- 
month trial on Berkey’s claims that 
Kodak had used its" technological 
dominance 10 restrict competition 
in the amateur photography busi¬ 
ness since 1969- 

A District Court judge later cul 
lhat- award to $813 million plus 
S5.6 million for lawyers* fees. An 
appellate panel then overturned 
the award and ordered a retrial, 
which had not taken place. 

Berkey, which once marketed 
cameras but now concentrates on 
photo processing and the sale of 
photographic equipment, original¬ 
ly sought $300 million in damages. 


CURRENCY RATES 

Inter bonk exchange rates for Sept. 24,1981, excluding bank service charges. 


Brussels CO) 
Frankfurt 
London (ta) 
MRan 
Vfanr York 


Zarictk 

ecu 


% 

Eon tv. 

1.148? 

(LOST 

0LD24 

QJS 336 

D.1U 

02235 

CL0174 

0.1637 - 

1-5675 


S 

£595 
38.105 
£332 
1.7873 
1,17745 

5.551 

1.982 

1.0645 


i 

4434 

67.985 

4.148 

zmM 

1J7V5 

9.935 

15225 

05952 


DJUL 

111.25- 

1635 

4.1393 . 
50547 
04321 
23036* 
84JM04" 
2^4815 


F.F. 

46J5' 

41-90' 

9JB7 

21235 

0.1809 

356O' 
59167 


ILL. 
022 
0232- 
1.977 a 
009500 

00008” 

4J14* 

01681 

105300 


Oitfr. 

1440 

0905- 


45405 

00886 

71407 * 

76085- 

2.7593 


BJF. 

6017 

511' 

67.775 

3093 

00741 

155885 

51875' 

405751 


S_F. 
13085 
19.247 
117 J5 
8519 
59570 
05072 
28090' 

2-1083 


DJC 
3541 1 
52024 
3105- 
12092 
161.16 
01376 
7596” 
27.105- 
7.7899 


Dollar Values 


Currency 

ADSfrattOQ 5 

Mitrm ssMHhw 
Bdgitfi fin. franc 


Donldikroat 
Finnish mart 

GmktfradMM 

Noon Kami 
liisfct 


uss 

00703 

1530 

4140 

1.1996 

70175 

4074 

57.15 

6.18 

06379 


5 

fintsiv. 

00755 

00043 

05348 

0428? 

OT678 

OT246 

00153 

02923 

1.T468 


Currency 
Israeli sbofcei 


Kvwnltl dinar 
Malay, rfnynn 
Nsrw.kraac 
PMK.P8S0 
Port, escudo 
saodlitya! 
WXR. 


u5i Enuiv. CwTW 

11245 04699 Singapore* 

229.10 10519 5. African nona 

02829 00014 s. Korean wen 

23315 00103 Spann peseta 

59575 01783 SsrHsIi krona 

U2 00264 Taiwan S 

64555 00435 TUttl bOfliV 

342 02722 UJUE.dirtm 

00719 


U5S 

2.120 

O«506 

mj 

96415 

50075 

3704 

22.975 

16728 


Now in Monte Otrlo. too. you cjn caJ-:e 
lull udv.inrage of TDB's exceptional 
banking sen'ice. 

Our new Monte Carlo office gives 
you ready access to TDB's worlds idc 
network of .dfiliates and correspondents. 
This covers nor only the major lin.ino.il 
centers—such as New York. London 
and Geneva-hut also j number of IrS' 
fimiliar pbces, where our first hand 
knowledge of local conditions can be a 
big help in tour businos. 

Al! »■! the hank* in TDB Hulding 
Lin*up Ct>n«.enrr.ite mi the thing’: rhc\ 

-if-- If - ' 

- -- ____ - 1 ^ ■ 

,H?C0E nEVE lOPmem £*nV r 1 * 


do test. This includes. I*:»r example. 

trade tin.incing. foreign exchange. 

hankn<jtes. money market transactions. 

precious metals and deposit accounts. 

Wliar's more, we run our back- 

office systems with exceptional 

efficiency and discretion, ’t’ou may not 

notice this dircxrli. but it shows up in 

quicker decisions and few it error*. 

So rhe next time \mfre in Moure 

■ 

Carlo *"»r .im uf rhe ii^red jc riirhc. 

drop in ro >lx u-i. Our mulciliniau! 

jcoMjnt officers ill irbJK vuur 

■ B 

inJividu.il Kxnkm^ niXxi-*. 
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Trade Development Bank 
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U S. COMMODITY PRICES 


Qucagb Futures 

Sepf. 24; 1981 


/ Optir ‘ MlgX '7 Low "Settle Ctig. 

i^% T inliiiimn,‘4ldQin NrbmM 

MC " 4JO 405 - 407ft —.01 

tfar 4J2W 4JA< 4.SOW 0_57ft —JOIV. 

MOV 409 4^2Tx- 4Jg7ft 40?ft _Jlft 

j 4 H - 406ft.409ft *S5ft +S7V, —J2ft 

SfP «06ft 400 44M 448 — J2ft 

* prev.sate* 1140 . 
prey HO ¥ m B open tnt tf *48»s<| 148. 

CORN 

£800 bu mMinmi/ dollars par basnal 
DfC - - • Jgft 200ft 2J7U. 24Mb 

Aiar ■ i« - xoi% jjw, aanb 
MOV JT5Vt 310ft XUft 3.17*4 

j* KK* sot* 

58P 327 12014 125 X26ft 

Dec -- ... 138 127 349ft 

Pf>v.sain3U75. ' 
prev day's span tol i22JW*ofi 710 . 


+ J0ft 
+JWW 
+Jtoft 
—jntM 
—« 
—JJV. 


I0Y5OAIU .- 

lOUbu ntMimimi tfeflar* dot bnlM 

NOV *-g- 437 648 4541* 

/«*« £2** *.7BVb 606ft 

*wr ' $3 ZS 7 jmw 

MOV 7.1? 725 7.16(4 722(4 


Jtf* 

Art 

5eP 

MOY 

Jon 


1- 2* 743 745ft 741 

74T14 7*toft 7404 745 
J-g 7*£ 744 747 

2- S 3-5. I- 53 7SS ** 

749 702ft 749 702 


—JO! 

—Jlft 
-JOft 

tm 
+J0ft 
+»* 
—jh t m 
—jn 


185,10 —140 
191.90 
19640 
20240 
209 JO 
21150 

217J0 „ 

21JJ0 —IJ0 
22100 4-140 


BMW sate* 2X064. 

Pfvvdayfl open int 87411 oh 71!;, 

SOYBEAN MEAL 

Hfl tons* dollars per ion 
Oct !«SJ» 10540 10340 

DK }£■» jpJM> IBOjM 

A* - 1S-30 19640 injg 

AMf 2£I45 23-W 20040 

MOV • “ 2D74D 20940 2Q&.00 

JUl 214JOO 21640 21240 

Art 21740 21740 21540 

S0P ££S0 21840 21640 

Oct • 330 40 222JD0'22040 

Pi ev . solos p ™ 

Prev dov* open lm 47022 , off 91 a 

SOYBEAN OIL 

AWfts# donors per 100 lbs. •' - 

Otf S-12 20.17 -.12 

DOC . 2}^ 21.10 20J77 2UQ5 —49 

JO° £-£ S-** 2143 2140 — J» 

Mar 2225 2240 2220 2220' — J9 

May.. 2225 2100.2200 2242 —48 

75 23^5 2345 2325 2240 —3? 

AW9 ■• 2348 —47 


—JM 


OATS 

j^WmMnwmfdeMripflrbaiM 

Ort . . IK 1-W .]■»)* !-«* +-M* 

Mar . . 1-» l-Mft 1471ft 140%. +J1ft 

MOV . 1 J3£ 146 1421ft 14 a +JQTO 

JiA - - ]JOft L8W4 109ft 1-BlAi +40%, 

5*0 140 140 109ft 140 

Prftv.»tes507. 

prsv daV-i open Int &156* off Bl. 

seme eng. 


Open M»9P LOW 

W » Sl 4W mH «« 

ww da>^ ooeir lirt 23JM7. w 1490: 

JORK BEU.I0I 

gWBuCHiliw-IL 

«^2S 6545 6345 
5S, 6405 6S45 644* 

5ST • * 

66.15 6745 

JW ASlTQ iv< t q A.<t/Jin 

Prev.sole* 7 J». 

Ptov day’s 00 m Inf 10,179. off 132. 

FM5H BROILERS 

W-W to*/ cents per lb 

Ocl 41.10 4145 41.10 

§•£ 45.10 4527 4440 

Peb 

Apr 

JUn 4945 4945 49JOO 

JlH' 49JM 4940 4VJ» 

*U9 

Oct 

Dec 

Prev. sales 50. 

Prsv davft open lm 777, up L 

LUM BCR _ 

13MM bd. tv., 5 per 1400 btf. ft 
NOV 13830 144.10 U8J0 

Jen 14840 15270 14840 

Mar 14200 16020 16148 

'day 14830 17240 16BJD 

Jul 17940 18060 17940 

NOV 

Sep " 1BSJ0 185.70 185J0 

Prev. sales 2219. 

Prev dorv open Ini 7,723, off 22L 

PLYWOOD 

7649210. ft. ;S 

Nov 


settle 

49.95 


6532 

0560 

66J0 

6767 

6695 


4145 
452S 
47.92 
47 JO 
49 JO 
4*40 
40.90 
4535 
4635 


140JQ 
150w70 
164 JO 
16920 
17740 
18530 
18240 


CUB. 


,92 


1408s*. fL 

]«-S ]240 16830 17140 

- _ _ 175.70 179.90 17540 175L30 

Prev. iale944e. 

Prev dovft open Ini 2J93, up 14. 


+1-00 

+22 

+.95 


4-65 

-925 


—20 

—25 

—45 

—45 


+ 40 
+ 1J0 
+60 
+160 
+ 140 
+ 30 
+ 1J0 


+13C 

+4E 


dS; - . 2320 2348 Z3.91 23.94 

prev, soles 054.’. . . 

prevoan aoen lot 50J74. off TJ9. 


_ _ Htati Lew 

CATTLS 

48600 Ibsj cents per lb. 

Oa 6630 6740 66J0 

DSC 6765 67JPS 67.10 

Prt 65L35 &5L90 6540 

Apr 6125 6540 6540 

Jun 6500 6640 6560 

AUO . 6530 6535 0565 

Oct # A 

prev. sates 28204. 

Prev day's open Inf 53L910, off 375. 

FRBOER CATTLE 

Oct 
Nov 
Jan 
Mdr 
Apr 
M0V 
AUD 

Prev. solas S6C. 

Prev day's open int 1X1 04. off T77. 
HOGS 


4672 

67.90 

6542 

6537 

6635 

6545 

64J5 


+45 

+35 

+45 

+33 

+.15 

+.70 


b per lb. 




66J0 

6770 

6660 

6767 

+J5 

MJD 

69J35 

6&35 

69 JO 

+50 

68J5 

69.12 

68.10 

6BA5 

+28 

68.12 

68-70 

67 JU 

6865 

+J0 

6022 

68.90 

67.95 

68J0 

+60 

"68A5 

68.90 

68A0 

A00 

6968 

+53 


X4HIbu cents 

per lb. - 




Oct 

4950 

50.10 

4* JO 


+.U 

Dec 

5L75 

52J30 

51.05 

5220 

+20 

Feta 

50l75 

SI JO 


51*45 

+25 

Apr 

47 JO 

4&2S 

4760 

40.10 

+J» 

Jgfl 

5050 

5055 

jjjj 

5DJ7 

+20 

jul 

5055 

5065 

49 JS 

50 J7 

+60 

Auc 

49 AO 

49JO 

4950 

49 JO 

—*05 

Oct 

4850 

48J0 

48.15 

4880 

—20 


International Monetary 
Market 


„ Hlgti Low Settle Chg. 

BRITISH POUND 
S per pound; l petof oquols S00881 
Dec 1J945 13060 1.7000 1.7950 —150 

Mar 14030 14150 17025 17045 —1155 

JuO 14125 —155 

Prev. sates 7452. 

Prev pairs eeen Inf 1 1 ,91X up 1,775. 

CANADIAN DOLLAR 

i per dir; 1 mm squaisSOWl 
Dec 4285 JD05 4275 4296—1 

W 3243 3258 4238 4254 +1 

Jun 3225 4225 4225 4220—1 

SeP 3180 4100 0180 4170 —5 

Prov. sales 1,300. 

Prev dav^s opea Inf 7470.ef! 181. 

FRENCH FRANC 
s per franc; 1 paint coimIs 8000081 
Dec .17600 .17600 .77500 - 17650 —15D 

Mar ,17500 —100 

Jun - -17500 

Prev. sales A 

Prev (tar's open4nfl43.ua 3. 

GERMAN MARK 

8 per mart; 1 poM equals S0JDN 

Dec 3337 3390 3328 3379 —4 . 

Mor 3392 A447 4391 3439 

Jurt 3445 0480 AMS 4490 —5 

SeP 4565 —15 

Prev. sales6400. 

Prev dtovs oeen mt i2J4l,off 1466. 

JAPANESE YEN 

9 p+t yen; 3 point equals 80488801 

Dec 404454 40M92 406445 4064 0 2 +13 

Mar JXMS55 406590 4D4S4B 404587 +16 

Prav. ooies 4414. 

Prev day's aoen Int 9486, off 2461. 

SWISS FRANC 

S per franc; 1 paint equals 184801 
DeC 3114 .5162 JOB 4144 —12 

Mar 3175 3227 3165 3205—11 

Jurt 3260 3260 3260 3260 —2D 

CM j lft 

Pw. sales 8456. 

prev daVs open Inf 11324, up Z 


Market Summary 

NYSE Most Actives 


Sept. 2A1981 



Soles Close 

Cbg. 

SouCotEd 

1*355600 

28 

+ ft 

Eiuuoni 

1,794,100 

30W 

— ft 

Mobil s 

791*600 

25ft 

— ft 

GrurtwinCp 

738100 

3<H 

—1ft 

Nwsfind 

697.100 

49ft 

— ft 

ClttesSvce 

670200 

43 

+2ft 

AnwrTLT 

668100 

57 

+ ft 

IBM 

497600 

54ft 

+ ft 

GenTeUkEI 

465*300 

30ft 

+ ft 

5S&2S5 

458*000 

442200 

76ft 

40ft 

— ft 

— ft 

CoastolCp 

420600 

35ft 

—2ft 

stoouoh - 

392200 

37ft 

— ft 

StdOJMnd 

382*500 

50ft 

— ft 

Citicorp 

378600 

25 



Today 

Pro*. 


NYSE Nafvoaw 

- 


Ctese 

Close 

Yrtume [in mllfTora) 


4866 

6121 

Advanced 


629 

309 

Volume up {millions) 


1661 

1167 

Dedined 


810 

1274 

vabm Down [minions) 


26.18 

3720 

Undxxtged 

# 

43S 

311 

TcvoJ issues 


1*874 

1694 

New highs 

New tows 


vA 

ir\ 


London Metals Market 

f Plouresln sterling per metric tonl 
(Silver In pence per fray ounce! 

Sept. X, 1981 
Today 
Bid Asked 

Copper wire bars: 

Spot NJV. — 

Hlgtt grade copper; 

3 months NJL — 

Capper eatftoees: 

SPOl 94840 94830 93740 

3 months 97840 97030 96740 

Tin: SPol 04*040 040040 849000 

3 man ms BJ6Q40 036&OQ 0J7OLOO 

Lead: soot 40250 jqsjd 40BJD 

3 months 41430 41540 41930 

Zinc: SPol 49730 49830 47230 

3 months 51640 51050 51140 

silver: Spat — 530.00 531JA 54940 

Jmomtis 55030 55140 568.90 

637.00 


Previous 
Bkt Asked 

93740 93740 

97240 97250 


93040 

96840 

041040 

BJ Bj Q Q 


Aluminium: spot 63940 - 641.00 
Smooths 66640 46740 

NIC Let: spot 296540 290540 

3 months 347040 340040 


295000 

34S340 


42040 

49X50 

51240 

54940 

56940 

4T0nft 

66540 

286540 

345540 


Open Hlpb Law Settle Che. 


US r, BILLS 
*1 mutton; Pti of IN act 
Dee . 

Mor 
Jun 
Sop 
D ye 
Mar 
Jun 

Prev, sates 21_ 

Prev do irs open Ini 3007. off 332 


UNMA 

5100400 Prtp; pti 63M»of WOoct 


8525 

8664 

eus 

8505 


8*09 


8608 

86.15 

—.11 

6664 

06*41 

8633 

8*24 

—.10 

8661 

8657 

8638 

B6J8 

-.13 

B&46 

8629 

8643 

8640 

-.16 

66JO 

8665 

8638 

8641 

—.T* 

B6A5 

8627 

8643 

8641 

—22 


Dec 

37-14 

57-30 

66-IH 

36-2J 

-a 

Mar 

S7-T1 

57-22 

56-1* 

56-24 

— 22 

Jun 

57-11 

57-21 

56-26 

56-26 

— 22 

Sea 

57-10 

57-20 

56-27 

56-27 

— 22 

Dec 

57-17 

57-25 

56-27 

56-28 

— 22 

Mar 

57-14 

57-20 

56-29 

56-29 

— 22 

Jun 

57-8 

57-21 

56-30 

56-30 

— 22 

See 

57.1J 

57-24 

56-26 

5+31 

— 22 

Dec 

57-13 

57-21 

57 

57 

—22 

Mar 

57-14 

57-21 

57-1 

57-1 

— 22 

Jun 




57-7 

— 22 

Dec 

57-26 

57-28 

57-4 

57-4 

— 22 

Mar 

57-26 

57-26 

57-5 

57-5 

— 22 

Sea 

57-25 

57-25 

57-3 

S7-3 

— 22 


Prev, sales 10J50. 

Prev day's open Inf 104427. ua 151. 

COMMERCIAL PAPER 

CS1 million,- annualized discount ratal 

No open coni nsers. 

US TREASURY 80ND5 
IB Ad-SlOfLOeO; pts A 32nds Of 100 PCO 

DOC 50*15 

Mor 59-5 

Jun 59-16 

59- 27 

60- 5 
60-21 
61 

61- 7 
61-11 
61-23 
63-2 


Open Hlgti Low Settle Cng. 


.71.90 99J§ 9850 99.17 
l»4D 100.40 9940 1MJ7 
100.95 10IJD 10000 101 JO 
10140 101J5 10140 V01J3 
101.70 
10260 
10110 
106 IQ 

105.10 

106.10 


JOn 
Feb 
Mor 
Aw 
Mov 
Jun 
Jul 
Aus 
Sen 
Oct 

EU.MlnBPS Prev. sain63*7. 
Prev day's open Int 36079. up 489. 


SILVER 

5408 trey ex-: cents 
Sep 9710 

OCt W65 

Ncv 
Dec 
Jon 
Mor 
May 
Jul 
Sm» 

Dec 
Jon 
Mar 
fltov 
Jul 

Prev. soles 7023. 

Prev dat'S open lm 33.921, up 1.198. 


troy ax- 
904 9304 
«AS 9463 

9*74 10014 9744 
10034 10034 9883 
10384 10»4 101BA 
10604 10604 10664 
10*8.0 10984 10744 
11304 11304 11304 
11644 11644 11444 

12000 12004 12004 
12140 12144 12144 


9474 

*463 

*590 

9744 

*883 

10184 

10464 

10740 

11024 

11444 

11504 

11064 

12144 

12424 


+ 32 
+ 52 

+ 35 
+ 35 
+30 
+ 30 
+ 50 
+ 30 
+ 38 
+ 30 


—*94 
—504 
—504 
—500 
—504 
—504 
—504 
—504 
—504 
—500 
—504 
*504 
—504 
—504 


Sharp Slides Continue Across Asian Bourses 


Dec 

Mar 

Jun 

Sep 

Dec 

Mar 

Jun 

Dec 

Prev, 

Prev 


, SOleS 64.740. 
davs onen Int 252732 off 1.909, 


58-26 

57-31 

56-1 

— 15 

59-14 

5010 

5020 

— 16 

59-28 

59-3 

59-5 

— 15 

60-8 

59-T7 

59-19 

— 14 

6021 

60 

60 

— 13 

6028 

6011 

6013 

— 12 

61-6 

6023 

6023 

— 11 

61-15 

61-1 

61-1 

— 10 

61-23 

61-1 

61-10 

— 0* 

61-31 

AM8 

61-18 

— 09 

62-6 

6I-2S 

61*25 

— 09 



607 

—0* 

6013 

62 

62 

— 09 


London Commodities 

,A*S**? te sterling per metric ion> 
(Gasoil In UJL dollars per metric ton). 

SwULim 

High Low , m Ctag Previous 
SUGAR fBhMA-J «*"» 

Oct 1JJ5 16740 17130 17240 16S3D 16740 
JF-sS l71jW 175L50 17275 -17140 17240 
,78ta1 ® 183.10 18120 178.95 17940 
1B9J5 18340 18645 1B6J5 18275 1CN 

i«S 35« 12£Z 1BAJS * 1M0 

I! 350 193 ^0 1BB35 18975 
1U " '*** 1 ”- w ,w " 

COCOA 


Jon 

Mar 

May 

Aug 

Ocl. 
Jan 


1253 
DOC * 1*299 
Mor 1217 
May . 12QS 
JIV 1230 

Sep 1238 

Dec.. 1245 


1253 

1J90 

1206 

1214 

1222 

1234 

1240 


2,105 lots of 10 tans. 


COFFEE 


Sop 

1402 

*6? 

Nov 

1*034 

976 

Jan 

LOSS 

983 

Mar 

1*032 

986 

May 

1025 

992 

Jlv 

1033 

995 

Sep 

1023 

1400 

8*099 lots of 5 tom. 

gasoil 


Sop 

N.T. 

N.T. 


1246 

1291 

1207 

1214 

1221 

1227 

1240 


1000 

1426 

1022 

1021 

T420 

1022 

1015 


1253 

1292 

1208 

1215 

1222 

1229 

1248 


1005 

1030 

1026 

1030 

1025 

1025 

1030 


1242 

1292 


1*245 
. . 1293 

1211 1212 
121 * 1220 
1225 L3Z7 
1233 1234 
1241 1047 


1001 

1035 


1010 
1038 
1436 1038 

1*040 1*042 

1455 1059 
1050 1062 
1056 1057 


Oct i.i r t aiw w JUJ.UU " JOTJJU JPZ9 

Nav 30730 30600 30725 3073D 30640 38050 

C*C 3102 30*40 31Q40 J10JS 308JD 30940 

Jem 31140 3112 31340 31325 31175 31250 

Feb 31540 31540 31540 JV5L50 31440 31540 

Mar 31700 31740 31720 31800 31640 31040 

Aar 31920 31920 31920 32040 31940 32140 

May 32140 32140 32140 MQff 32125 37120 

595 loti of 100 tans. 


Paris Commodities 


< Figures In Frentfi francs per metric tan! 
24,1981 


SUGAR 

High 

Law 

Oaw 

(Wd-Askedl 

Nov 

N.T. 

N.T. 

1030 1080 

Doc 

1*833 

1*810 

10ZT 1*030 

Mar 

1*895 

1*865 

1077 107? 

Mav 

1*970 

1415 

1020 Tjaa 

Jly . 

■N.T. 

N.T. 

1030 1*980 

Aug ‘ 

N.T. 

N.T. 

1060 2*000 

Oct 

N.T. 

N.T. 

10111 2*010 

Nov 

ALT. 

M.T. 

1070 2*010 


1260 loiB at 50 tons. Open Interest: 7099 


Cli. 


+ TO 
+ 36 
+ 34 
+ 40 
+ 40 
+ 40 
+ 40 
+ 40 


COCOA 

Sea 

1050 

1*250 

1000 1*250 

Unch. 

Dec , 

L3QQ 

1.290 

1085' 1*300 

+ 9 

Mar 

N.T. 

N.T. 

1*310 1*320 

+ 15 

AAay 

N.T. 

N.T. 

L32S 1*339 

+ 10 

Jiy 

N.T. 

N.T. 

1*340 — 

+ 5 

Seo 

N.T. 

N.T. 

1*360 — ■ 

+ 5 

Dec 

N.T. 

N.T. 

1*370 — 

Unch. 


9 kits Of to tans. Open Interest: 204 


Friday’s 

m - 

New Highs and Lows 


.NEW HIGHS—4 


DfUngtimn 

GDVJnc 


Texasgutf s 
WfccPwLf 


Dow Jones Averages 


mind 
20 Tm 
IS Hit 
65 51k 


Hlgti Law Oom 
84123 05025 83140 - 035.14 

34037 34976 34226 3072 -022 

10357 10476 10X45 10441 UOCft. 

32825 33127 32446 32*22 —148 


Dow Jones Bond Averages 


20 Banos 
10 Public utils 
10 Indus 


Gksse 
5729 
5S33 —023 
5* AS —040 


Standard & Poors 


AARCP 

AJrtta Fit 

AiaPw9»f 

Albanyml 

AltonGp 

AmHaspIl 

AmSLFfa 

AmreaCorp 

ApodttPfvn 

AoPki Mob 

Armour pf 

AraCorp 

Asarcolnc 

AShlOof 

AJJasCp 

Avcd Corn 

AyoinCa 

BonfcerTrpf 

BkTr4J2pf 

BaySroGas 

Beckman 

Bckerind 

Black Dock 

BntPet 

CamranirWk 

Cariliwo 

CnrbHana 

Cw£ 1275pf 

CnPw2_50pr 

Careindusts 

Crown Zell 

DM G Inc 

Da fa Term 

DoyiPLafO 

DafE 705of 

Dtam Jnt 

DowChem 

DvnaCDAfli 

EiMemMa 

Emhori 

EthvlCp 

ExacpPS 

FotrqHW 

FalrcMdPf 

Fedswnis 

Flfrmvy 20af 

FUwrCP 

Foxboro 

FreeptMcMm 

GetoCp 

GenAmOII 


NEW LOWS—152 

GnDotarv 
GnDynam 
GMlrSTSal 
GenSlgaal 
GaPacpf 
Giant PCem 
Gteasn Wks 
GdrldipfB 
GrtLakelnl 
Gulf Resrc 
Haves Alb 
HoifvSua 
HomeGppf 
Houslnl 6 l25pJ 
HowetlCP 
lUlntA 
ideal Basic 
INCOLtd 
Intogrf Res 
IntiHarvSTdPf 
latMInCn 
IntRoctlt 
Jewel cor 
JhnMftv 5L40pf 
jostenss _ 
KotvindpfB 
Kevnvnfi 
KlddeprB 
LevlS trouss 
Ulty Ell 
Ullon Intf 
LlLCapfS 
LoralCP 
MCAlnc 
MBLnig 
MadtatFd 
MAPCO 
McOonnDg 
MclntvrMg 
MeadCoro 
MestaMoch 
Mobfl s 
Mar Knud 
MurphvOQ 
NOi Carp 
MBDBoncp 
NVFGO 
NafFuefGs 
NlCORinc 

NSPw840Pf 

NwstEngvs 


NortonCo 

OgdenCa 

ONEOK 

PSA Inc 

POCPawU 

PocScfen 

PeavevCon 

PennCerp 

P5(nd8L960f 

RBInd 

RCA 

ReserdhCll 

Revlon 

RJoGranaf 

Royal Out s 

SFNCas 

SPSTecft 

SftardScwt 

Sambos Rsf 

Seagram 

Seaouin 

StdOMOh 

SunshMn 

T psora Pet 

Texas! nd 

Tokhatms 

TosooCp 

TowleMfn 

TrGPL605Pf 

Trl-Contpf 

Trlcenlrl 

Trial rv 

UGlCPPf 

UNRiitd 

UnEl272of 

Unit Brands 

USAir 

UnllTectiPf 

Varo me 

VendoCo 

varnadolnc 

WabRRPf 

WlkrHResa 

Wash Not! & 

WtenUrUt 

WnAJr2af 

WestahEi 

Wheel Frre 

Wilms Cos 

Wllcodvn 



Hteta 

-Low 

Close 

_KC 

Gomaoslta 

117*47 

11402 

li&xn 


Indiuairkrts 

13102 

12747 

12009 

-fi in 

umities 

51 JO 

5047 

5070 

-HL30 

Ftnonce 

1444 

1344 

lias 

+0J04 

Transa. 

19J75 

1940 ' 

1949 

—QJJ9 


NYSE Index: 



Composite 

UljU, 

ntro 

LUW 

Close 

HJC. 

6745 

6602 

6602 

—042 

indvsfrlals 

7608 

7547 

7547 

—004 

Tronsa* 

62.11 

6147 

6147 

— 0X1 

Ullllftes - 

3828 

37JS 

3803 

+ 0.14 

Finance 

7047 

6907 

6907 

+ 007 


Odd-Lot TVading in N.Y. 


„__ ^ Buv Sotei -Short 

Seaf.ZL.. 131044 26720T 1235 

Seot-22.-- . 139J50 26409ft 1203 

Seat. 21. 130029 31*701 2*336 

Sepf-18... 122771 250704 2*271 

7... 11X4*1 M2714 1092 

“These totals are Inchidea In the 


American Most Actives 


DvfttiOIJ 

Seaictros 

fi-ongrrOil 

FrancmoOGo 
DamePfrt % 
TutxoMaae 

inn Bdfcnof 
HouOilTr • 
Amdahl 
PtyliniA 


726200 

180,800 

175700 

150*400 

136.900 

90000 

83000 

75700 

70700 

mooo 


am* cng. 

74ft ' +tllft 
2ft + Vt 
7ft — te 
ijft —e 
lift — ft 
9ft — >6 
5ft • 

.Wt — ft 
3iftft — ft 
14ft — ft 


Volume (in mDhpMi ‘‘ 
Advanced 

volume Up intHUant) • 
Declined 

Volume Down (minionsl 

Unchanged 

Toldl I53UCS 

Newhigm 

New lows 


Today Prev. 
AMEX Nattanw 
Close 

64* 
M 
0195 
549 
&T6 
180 
80S 


522 

.229 

249 

324 

246 

222 

7K 


A 


Vehicle Output 
Slumps in Japan 

Reuters 

TOKYO .— Japan’s vehicle pro¬ 
duction fell 33.5 percent in August 
to 689,200 units from 1.04 million 
in July — the second largest out¬ 
put ever, the Japan Automobile 
Man ufacturers’ Association said 
Thursday. 

it attributed the fall to the sum¬ 
mer vacation and a slump in Aug¬ 
ust exports, which will be an¬ 
nounced next week and are be¬ 
lieved to have fallen 10 percent 
from a year ago, reflecting volun¬ 
tary export curbs to the United 
Stales and Western Europe. 

While vehicle production was 
down 3.1 percent from a year earli¬ 
er, the association said output in 
the first eight months of 1981 was 
7J7 million, up 2.1 percent from 
the year ago period. 


AMEX Index 


Lem 

29146 


292,11 


FUTURES DOW JONES 

Thr/ju^hNtw Y»ek Indusinaliiid' x tmi 
Fncfs ml \S.S 

Maturity 

bid/offer quotes 
Sept. 24 
U_00hrc.Lt. 

fewness done: 
lastvreek 
law/high. 

Sept 24 
.0.29 
Nov. 26 

PIERSON 

.. 

1 

— f— 
834/846 
833/846 

,HELDRJNG&f 

k n* h J)1 AMSf 
WXllWTfk-x] 

832/850 

632/852 

830/852 

NERS0NNV 

n-.KDA.M_ 

rzufi 


New York Futures 

Sept 24,1981 

Open Hfeft Low some 


MAINE POTATOES 
50008 lbs.; ceaKi Per lb. 

Nov 705 740 721 725 

Feb 043 

MOT 940 940 0*0 845 +45 

Aar 1040 HU* 1022 1028 +44 

Ext. sales 366. Prev. sain UU. 

Prev day's oeen Int 5414, off 96. 

coffee c 

27*500 lbs.; cents per Eb. 

Dec 11840 13440 11840 12429 +4.15 

Mar 11425 11*20 TUTS 11920 +X4S 

MOV 114.75 11940 11475 11094 +342 

Jul 11420 11050 11440 IT020 +2.17 

%mp 11420 11940 11420 11040 +247 

Dec 11440 11745 11440 11776 +343 

Prev. sales 2,961. 

Prev dors aoen bit 9,U0 oH 143. 

SUGAR-WORLD 11 
11X000 IMj cents per lb. 

Oct 1245 1245 1170 1175 —44 

Jan 12.78 1245 1220 1228 

Mor 1327 1340 1340 1X05 

Mov 1X55 1X90 1323 1X36 —24 

Jul 1340 14.10 1341 1X64 —24 

See 1448 1420 1370 1X90 —23 

Oct 1425 U50 1405 1449 

Sea 1448 1448 1X90 1X90 

Prev. sales 1X960. 

Prev day’s open int 57261. off 22*199. 


2140 2164 2101 2103 

2235 2259 W6 2201 —SI 

2280 2287 22*8 2248 —54 

3310 2328 2295 2280 

2319 
2345 


COCOA 

•18 metric tons; S i 
Dec 
Mar 
May 
Jul 
Sea 
Dec 

Eat. sales 3759. Prev. sales 2705* 
Prev davs open Inf 16071 off z 

ORANGE JUICE 
15000 lbs.; cents pot Ml 


Nov 

13040 13240 12905 13100 

+ 1-60 

Jvi 

13300 13405 13250 13420 

+140 

Mor 

134.90 13600 134JO 136.15 

+1,10 

May 

137.10 T3&60 13700 138.15 

+ 700 

Jul 

13900 1400O 13900 140.15 

+.90 

Sep 

14045 

+ J0 

Nov 

1405 

—05 

.Jan 

14045 14000 14045 14005 

—40 


Prev. sales 900. 

Prev davs open Int 9012. oh 

COTTON 2 


50000IMJ cents 

per ita. 




Oct 

6201 

6260 

6215 

6206 

+05 

Dec 

6408 

6505 

6402 

6405 

+.11 

Mar 

6700 

67J5 

6740 

6702 


MOV 

6945 

6900 

69.10 

6904 

+.13 

Jul 

7QJ5 

70.95 

7005 

7002 

—JtO 

. Oct 

7300 

7110 

7100 

7X30 

—40 

| Dec 

7455 

74JS 

74.10 

7400 

—.15 

1 Mar 




7545 



Prev. sains 4*179. 

Prev dovi open hit 31 , 635 * off 

COPPER 


Oct 

Nav 

Dec 

Jan 

Mor 

May 

Jul 

Sen 

Dec 

Jan 

Mar 

Mov 

Jul 

Prev. sates 7.721 
Prev davs open 


lb. 

7440 7770 7570 
7X10 7X10 76.10 


7040 
0X50 
5140 
6X50 
BSJ30 
8775 
9020 
*140 
95.10 


79.90 

B05D 

8X20 

85.10 

B6J0 

B84Q 

9140 

9140 

*540 


7740 

8030 

BITS 

8348 

8520 

B7TS 

90.10 

9140 

9340 


9740 *040 9748 
Int 54*34, Off 428. 


•7740 

7775 

7848 

7945 

80.95 

BX10 

8540 

0645 

00.70 

9145 

9245 

94.15 

9545 

9775 


+140 
+140 
+1.15 
+ 145 
+ 145 
+ 140 
+40 
+40 
+ 70 
+45 
+45 
+.15 
—JD5 


HEATING OIL 
<Xi00 gal; ants pgr gal 
Oct 95.10 9X65 WO 9X56 

Nav 9645 9075 9000 9674 

Dec *775 9040 9740 *027 


+JB6 
+ JD 
+75 


PLATINUM 

50 troy ex.; aaUars per fray az. 

Sea 42240 

OCt 42540 41340 42140 47X00 

Jan 43640 44740 43640 41770 

Apr 45240 46140 45X30 45370 

Juf 4e*.00 47640 448,60 40*20 

OCt 487.00 48740 48740 404.90 

Prev. sdlns 2T7*. 

Pnv dovs open ini 7*4CoH17. 


GOLD 

188 fray ol‘ dollars per tray ox. 


OCt 

Dec 

Jan 

Mor 


44400 44440 444J0 
46150 46540 455-50 

48140 46X90 47440 


44770 

45970 

46570 

477701 


—IclOO 
—1840 
—19.10 
—19.10 
—1*40 
—2040 


—940 
ro.io 

DTD 

—mso 


Apt 

48340 —1X60 

Jun 

49900 50X56 49200 49500 —1000 

Jul 

50100 —11.10 

Oct 

57X00 —1100 

Dec 

532.50 53900 53200 53200 —11.70 

Jon 

S38 JO —11 JO 

Mar 

55100 551*00 551 JO 55140 —1210 

Jun 

57X20 —1200 

Jut 

57600 —1200 

Sep 

514JM 51 LOO 514J0 513J0 —1140 


Prev. sains 0873. 

Prev davs open Int 56.97IL an 147. 


Cash Prices 

SepL 24 ,1981 

Commodify and unit 
FOODS 

Coffee 4 Santas, id.. 

TEXTILES 

Prtnldom fr*-W 38ft. va_ 

METALS 

steel Oifints lPitt.l. ton. 

iron2 Fdrv. Phllcx. ton,.. 

Steel scrap no 1 hvv Pin. 

Lead 5od*. lb. 

Copper lb. 

TlnlStroltsl.ta. 

Zinc E. 51 L. Basis, fb. 

Sliver N.Y* az. 

Gold N.Y*,ae.. 

New York prices. 


Thu 

Year Ago 

1.16 

10^ 

0J1 

006 

49X00 

36X00 

22746 

22746 

183-104 

103-104 

000 

002 

84ft 

102ft 

70059 

8.7406 

.009'* 

0461+ 

907 

2100 

44645 

69705 


Commodity Indexes 


Sept. 24,1981 


Moody's. 

R euter s .. 

Oow Jones Spol 
DJ.Fulures.... 


Close 
1*01X101 
1*667*0 
39046 
36946 


Previous 
142220 i 
145870 
349.77 
370.15 


Dividends 


Sapt. 34,1981 
INCREASED 

Company Pee. Amnt 

High Voivaoo Eng A .15 

MkllaRf le Banks Q M 

STOCK SPLITS 

CuoteOXP — 4-for-3 
Mldlanvic Banks—3^og2^ 


Pay. 

1MB 

10-15 


Rec. 

n-5 

10-5 


Company 
Oirls-Cralt 
Tunnel les Inc 


Per. 


USUAL 


Amnt Pay. 
5 PC 11-23 
10PC 11-2 


Rec. 

IV9 

10-9 


Company 
Acton Cora 
BavBonfcs lncora 
Brooklyn Union Gas 
CHy IrtvesHna 
Curllss-Wrlghl 
Dean Wltler Revnoldo 
Dkimand inti Co 
Emrire Vnc 
Fed Deaf Stores 
Flexl-von Carp 
inexcoOII Co 
Media General 
Montana Power 
Overseas Snipnofdlno 
Robbins & M vers 
TwosOd&GaS 
Union Coble Tefe 
Wisconsin Soutn Gas 
A-Annoafl; AMtoHWy; 
noal 


Per. Amnt 
Q .10 


Q 

Q 

a 

Q 

Q 

Q 

a 

o 

o 

5 

O 

Q 

Q 

O 

Q 

Q 

O 


40 

40 

JO 

T5 

TO 

45 
79ft 
A7ft 

70 

46 
73 

47 

.12ft 

72 

46 

JO 

71 


Pay. Rec. 
12-1 11-16 
1M 10-14 
1V-1 10-5 


11-1 

10- 30 

11- 1 
11-2 


10-2 

104 

Tfl-9 

10-9 


1M1 10-16 
1070 10-12 
1G30 10-15 
10-15 1G5 

12-14 11-30 

10- 27 10-5 

11- rfl 11-2 

12- 15 11-27 


10-20 

10-15 

10-15 


105 

105 

030 


Q-Qaaterty; S-SemLAd- 


Raam 

HONG KONG — The steep de¬ 
cline continued Thursday on major 
Asian stock exchanges, with the 
Tokyo market average failing 
128.93 points to 7J64.03, its hug¬ 
est fail for four months. 

The Hoog Kong Hang Seng in¬ 
dex lost 93.23 points by midmom- 
ihg before recovering u> finish at 
1,322.69. off only 8.32. It had 
lopped 1.800 in mid-July. 

In Sydney, the all ordinaries in¬ 
dex dosed 10.7 down to 589.3, its 
lowest level for 16 months. 

Brokers and analysts in the ma- 
{jor stock markets blamed the pessi¬ 
mism on high U.S. interest rates. 
Wall Street and London market 
slumps and a lack of confidence in 
U.S. economic policies. 

Withdrawal of Funds 

The decline has been aggravated 
by a tactical withdrawal by foreign 
institutions and pension funds and 
the gloomy forecast for the Lon¬ 
don market by influential Wall 
Street stock analyst, Joseph Gran¬ 
ville. the dealers said. 

Analysts said that for Japan and 
Australia there is no overwhelming 
domestic reason for the fall. 

Tokyo analysts note the funda¬ 
mentals of Japan's economy are 
good. The market appears set for a 
recovery with the return of heavy 
overseas investor buying the likely 
trigger, though analysts could not 
predict when. However, overseas 
owners of Japanese stocks were 
still selling more than they’ were 
buying in mid-September. 

The high level of outstanding 
margin buying and a rush Of capi¬ 
tal increases by major Japanese en¬ 
terprises causing fund shortages 
this month are expected to weigh 
down prices before a recovery, 
they said. 

Tokyo analysts said a recent cor¬ 
porate bond and stock issues have 
dried up funds, with underwriting 
stockbrokers using more money to 
maintain the price of the underly¬ 
ing stocks on offer in a falling mar - 
kei 

Sydney analysis said the main 
internal fundamental of Austra¬ 


lia’s vast natural resources, backed 
by a government's promise of 
strong economic management, has 
also Tailed to halt a slide in the 
Sydney market. 

Domestically, a strong Austra¬ 
lian dollar has enabled overseas 
investors to sell in a falling market 
and still make a small profit while 
it has discouraged new investment. 

In Hong Kong, analysts said 
that with the U.S. dollar's pressure 
on the Hong Kong dollar and con¬ 


sequent rumours or supportive in¬ 
creases in Hong Kong's current. 18- 
percent prime rale, immediate 
stock prospects remain bearish. 

They sard an unfavorable prop¬ 
erty market and continuing poor 
local economic indicators have 
compounded the market’s fall, 
which was set off by institutional 
selling rrom Europe, followed by a 
growing volume of local selling, 
culminating in panic selling 
Wednesday and early Thursday. 


In Singapore and Kuala Lum¬ 
pur, where share prices arc 30 per¬ 
cent below their peaks at the end 
or June, analysts said a market ral¬ 
lies over the fast month were artifi¬ 
cially bolstered by stock exchange 
measures to curb short selling. 

Bad fundamentals such as tight¬ 
ening domestic liquidity, weak 
commodity prices and less favor¬ 
able corporate earnings in the lat¬ 
est interim trading figures remain 
unchanged, analysts said. 


Skepticism Fuels Price Slide in London 


(Continued from Page 13) 

outlook was bolstered by the pre¬ 
dictions of Joseph Granville, a 
maverick U.S. investment adviser, 
that the New York and London 
markets would fall much further. 

FT Index off 5.7 

The biggest drop occured here 
when Mr. Granville advised Brit¬ 
ish investors to sell everything in a 
radio interview just as stockbrok¬ 
ers were driving to work Wednes¬ 
day morning. 

The Financial limes index of 30 
leading stocks on the London mar¬ 
ket was down 17 points Thursday 
before rallying to close at 489.1, 
off 5.7. The index plun ge d 20.5 
points Wednesday and a total of 
64 points in the past nine trading 
days. 

[Dealers said Thursday’s late 
rally was largely technical, reflect¬ 
ing early short-covering for the 
two-week account ending Friday, 
Reuters reported.) 

The slide began Sept. 14, when 
the Thatcher government author¬ 
ized an increase in the effective 
minimum interest rate from 12 to 
14 percent in an attempt to protea 
the pound's value, which has fallen 
sharply from a peak of S2.47 earli¬ 
er this'year to $ 1.7873 Thursday. 

Analysts said the increase in 
British interest rates shook inves¬ 
tor confidence in Mrs. Thatcher's 
economic strategy, despite a Cabi¬ 
net reorganization the same day 
that gave her even stronger control 


over economic policy and signaled 
her determination not to diange 
course, as critics in the government 
had urged. 

The financial community now 
fears that U.K_ interests rates may 
still go higher to protea the 
pound, said Keith Percy, chief 
stock analyst for the P hilli ps and 
Drew brokerage rum, thus making 
it more difficult for British busi¬ 
nesses to pull out of the recession 
and increase profits. 

Describing the current state of 
the London stock market as “utter 
confusion." Mr. Percy said, “Peo¬ 
ple had been increasingly confi¬ 
dent that recovery might be com¬ 
ing" before the Sept. 14 interest 
rate increase. With that hope re¬ 
placed by new worry, he added, “it 
seems to be a bit of hysteria com¬ 
ing into play now.” 

“Investors have taken fright on 
interest rates and they can see no 
goal news around the comer,” 
said Gavyn Davies, chief econo¬ 
mist of stockbrokers Simons and 
Coates. “Everything we hear on 
the economic front now is depress¬ 
ing." 

Recently released government 
statistics show that industrial out¬ 
put is still falling and 12-percent 
unemployment rate continues to 
rise rapidly. 


COMPANY REPORTS 


Revenue and profits/ in miffions, are in local currencies unless otherwise indicated 


Belgium 


1st Half 
Revenue.. 
Proms.... 


Wimpey (George) 


Bekaert 

1981 

9550. 

W. 


1980 

9.290. 

227. 


IS! Half 
Revenue... 
Profits. 


1981 

547J) 

5.1 


1980 

5104) 

7J) 


The inflation, which had steadi¬ 
ly decreased for a year to provide 
the only omen of success for Mrs. 
Thatcher’s policies, has turned 
back upward, increasing from 10.9 
to ll3 percent annuall y last 
month. The growth of the money 
supply also continues to exceed 
government targets. ■ 

Government spending, rather 
than being reduced as Mrs. 


Thatcher intended, is estimated to 
greatly exceed projections during 
the next Fiscal year. Thai would in¬ 
crease the budget deficit and gov¬ 
ernment borrowing, fueling infla¬ 
tion and possibly forcing interest 
rates up further. 

The deep recession also has in¬ 
creased the money requirements of 
state industries despite their 
shedding of tens of thousands of 
employees. These subsidies are es¬ 
timated to account for half the ex¬ 
pected overrun in spending during 
the next fiscal year. The govern¬ 
ment’s only answer so far, accord¬ 
ing to officHals, is to explore ways 
to tighten its control over these in¬ 
dustries. 

U.S. Auto Sales 
'Disappointing' 

New York Times Service 

DETROIT — Despite rebates 
and incentive programs, sales of 
new cars by the three largest U.S. 
automakers rose by only 11 -2 per¬ 
cent in the second 10 days of Sep¬ 
tember, the manufacturers have re¬ 
ported. 

Although the toial number of 
cars sold by General Motors, Ford 
and Chrysler was down for the pe¬ 
riod — io 129,030 this year from 
130.517 in 1981) — the increase re¬ 
ported Wednesday was calculated 
on the basis of sales per day. There 
were eight selling day's in ihe peri¬ 
od this year and nine last year. 

David Eisenberg. an analyst 
with Sanford C. Bernstein & Co., 
said: “The results, which gave the 
entire domestic industry a season¬ 
ally adjusted annual selling rate of 
6.2 million autos for (he period, 
were disappointing. I just don’t 
know how to read it.” 


France 


Britain 

Dunfop Holdings 
1st Half mi 1980 

Revenue. 694. 702. 

Net. lass 10 15J> 

Howden (Alexander) Group 

ls« Half 1981 1910 

Profits. 8.10 6.15 

Per Share- (LOOT OU0678 

Rowntree Mackintosh 
1st Half mi 

Revenue.«... 2806 

Profits.. . &2 3L1 

Per Share...—..— 0052 0jD27 


Pechiitey KJgine Kuhlmann 

1st Half 1981 

Profits. 2306 2323 


United States 


3rd Guar. 
Revenue.*.. 

Profits.. 

Per Share.* 

-9 months 
Revenue.*-. 
Profits-.*.. 
Per Share- 


Rubber 

1981 

652.9 

7268 

X00 


1981 

1680. 

9737 

462 


1980 

5273 

14.57 

060 

1980 

1*570. 

1030 

061 


FRAB - BANK INTERNATIONAL 

U.S.S25,000,000.- 
Floating rate notes 1978-1985 

According to tbe terms and conditions of the above mentioned notes 
the interest rate applicable for the interest jjeriod of six months begin- 


at 


ember 23,1981 and ending 
734% per annum. 



1982, has been fixed 


RANQUE INTERNATIONALE A LUXEMBOURG 

Anonyme. 

Trustee. 


ASK FOR IT EVERY DAY. 
EVERYWHERE YOU GO. 

Internationa] Herald Tribune 

WveBitmlvyM 


Floating Rate Notes 


Ctoaug pices, Sept 24,1981 


Banks 


Issoer-Mia Cpo-Mof. coupon Next Bid Aiu 


African DvL Bk 7-03 10ft 
AfcshlF Kuwait 5ft-B3 19ft 

Allied irla*i4fe~B4 15ft 

Allied lrtsfi5ft-07 1711/16 

Ajtwx Fin 82-85 1613/16 

Aix teUPanfc en 7»84 17ft 
Anita inti Bank 6ft-83 197/16 
Barclays D'seas 540 17ft 
Barclays 0*seas 5-95 193/16 
Bcodeta Nadon7-83 19 
Bco de la Nactan 346 17ft 
Bead* fa Noctan 11-87 16ft 
Boo NJ3osoroHo*ft~8717ft * 


Boo do Brazil 6ft42 
Boo de Mexico 6ft-V7 
Banco Serfln 7ft-86 
Bco Pfrt1o0ft-85 
Bco Costa Rico 6VM5 
8BL InfJ 

Bk BumlPufra 6ft«64 
Bk Ireland 5ft-89 
Bk Montreal 5ft*90 
Bk Tokyo HOP 6ft-81 
Bk T<*yo0ft-84 
BkTokyo Hdo 1987 
Bk Tokyo Hdfl 19BU71 
Bk Tokyo Hdfl 5ft-89 

Bk Tokyo Hdo 5W-*3 
Buenos Aim 746-86 
Bcodl Romo 6-87/91 
BFCE *ft-83 
BFCE£ft-U 
BNP 7-83 
BNP 54L83 
BNP 1982/84 
BNP 5ft-87 
BNP5VM1 
BNP 5ft 85/88 
BNP 1996 
BaiOkOk Bkfift-84 
BUE 5ft*89 
Bk Worms 5Vr64 
Bn Afriaue Occ 614-03 
Banco Union 734-83 
Bq Ext Aloerie Bft-84 
Bio Finance Jft-89/94 
Beraen Bank 089 
Clllcorp 1983 
Cfficarp I984-RRN 
Clncora6-94 _ 
CJttcora utidfd 
Citicorp 1984-cwf 
Chase 5ft-93 
CCCE5WJM 
Credit Aorl cote 6ft-84 
CCF7-83 
CCF6ft-83 
CCF5ft-a5 
CredHonsf 5ft-64 
C r eOll Ui l S t Sft-91/97 
Credit Lvon 6-83 
Credit Lvon 5ft-87 
CredlllMnm-BB 
ChrtsitonkiBk5ft-91 
OGBonkift-M 
Den Norsk 6Nnf0 
Den Norsk 6-DetfO 
Eu«a bonk 1989 
Glrtuenfrate 5ft-91 
Gotabanken 6-80 
GZB6-83 
GZBSMrig 
GZB5W-V3 
JBJ6-B2 
l8J6to-t2 
1BJ5M5 
IBJ 5ft-87 
IBJ 5ft-88 
|ndO-5liez5¥HH 
lndo-5uez 

MMtmMler Bk 6-84 
KOP 614-83 
Ktobtuport Ban Sft>91 


1914 
19ft 
1411/16 
199/16 
IBVft 
185/16 
1M 
1*1/16 
16ft 
1613^6 
199/16 
I* 

19 

me 

16ft 
175/16 
16ft 
16Vz 
19ft 
195/16 
189/16 
19 
18ft 
191/16 
1813/16 
T7ft 
17ft 
18 

1613/16 

1613/16 

153/16 

1915/16 

lBVs 

19ft 

i*3n6 

193/16 

18ft 

10 73/TA 

1013/10 

18ft 

T9ft 

1613/16 

18ft 

10ft 

17ft 

18ft 

18ft 

19 

17ft 

TBft 

19 3/16 

1613/16 

19 3/16 

lift 

17ft 

17ft 

199/16 

167/16 

19ft 

17ft 

mfa 

1615/16 
17 

171/16 

167/16 

193/1* 

TBfe 

16ft 

191/16 

191/16 


Koran Ex Bfc7ft4tf/B8 — 


1- 29 

2- 30 
9*30 
7-4 

1022 

124 

03 

12-15 

1-29 

1- 25 

3- 24 
1023 
12-11 
3-17 
11-16 
705 
11-18 
12-11 
11-20 

1023 
026 
1MB 
7022 
7MB 
7-25 
24 
1027 
1071 
7-12 
1-21 

1029 
026 
01 
1-21 

2- 21 
022 
022 

1030 
1011 
1029 
1020 

1017 
73*17 
101 
09 
M3 
11-30 
11-30 
940 

1018 
7013 
17-2 

1- 29 

2- 6 
IMF 
1-13 

1- 13 
1W 
11-23 
1016 

2- 16 
018 

I- 13 

II- 5 
1017 
11-5 
1017 

1024 
1023 
11-18 
109 

11- 5 
107 
1-15 

n-i 

12- 3 
1015 
109 
1-27 
1-13 
1022 

I- 25 

II- 13 
101 


99ft IDDft 
99ft 100ft 
9*ft 100ft 
99ft 9*ft 
100ft 10Oft 
*9ft 99ft 
9Vft 100ft 
*9ft Wi. 
*9ft 99ft 
100 100ft 

98ft 99ft 
fe 97 
96 96ft 
700ft — 

99ft 99ft 
90 90ft 
99ft WO 
90 9) 

99ft 99ft 
991k *9ft 
99ft 100ft 
9Bft *9 
99ft __ 
100ft 101ft 
99ft 99ft 
100 W0ft 
99ft 99ft 
98ft 99ft 
98ft 99ft 
99ft 100ft 
100 100ft 

100ft 100ft 
100ft WOft 
99ft 100ft 
100ft 160ft 
99ft 99ft 
99ft TDOVr 
* 9fe W0 
98ft 99 

99 99ft 
96ft 99ft 
99ft 99ft 
99ft 99ft 
97ft 96ft 
•99ft 100ft 
99ft 99ft 
99ft 99ft 
99ft 100ft 
99ft 99ft 
99ft 100ft 
9*ft WOW. 
9fft 99ft 
99ft 99ft 
99ft 100ft 
99ft 99ft 

100 10Oft 
100 WOft 

99ft 100 
100ft WOft 
99ft 99ft 
100U 100H 
99ft 99ft 
99ft 99ft 
98ft 99ft 
9*40 100 
*9ft 99ft 
99ft 99ft 
*7ft 9ftft 
98ft 99ft 
9940 100 
100 100ft 

99ft *9ft 
90ft 9*ft 
100ft — 

*yft iooft 

99ft 100ft 
9*ft 10© 
99ft 99ft 
100ft 100ft 
99ft 99ft 
991k 100ft 
700 100ft 

98ft 99ft 
98ft 90ft 


Con por 

171/16 

17ft 

193/16 

19ft 

1*7/16 

17ft 

181/16 

103/16 

183/16 

177/16 

19ft 

199H6 

19ft 

18ft 

177/16 

16 nn6 

77ft 

19 

181/16 

18ft 

1613/16 

163/16 


Isroer-Min cpn-MoL 
Korea D*v.Bk 7W-87 
LTCBAft-81 
LTCB6ft-82 
LTCB6-S3 
LTCB 5*6-85 
LTCB5ft-86 
LTCB51+69 
LTCBSft-JlvBf 
Lloyds Eurafin 7ft-03 
Llavds Eurafin 5ft-*2 
Man Han O"seos 5ft-94 
Midland Bank B-B2 
Midland Bonk7ft-B3 
Mldtert inti 6-87 
Midland inti 5-89 
Midland inti wn 
Midland Inti 5ft-*2 
Midland Inf 151*73 
Natl Westmln 5ft-90 
Natl WestmJn Sft-91 
Hoti Westmln 5ft-92 

Natl Westmfn 5ft-*4 - 

Nall Bk Canada Sft-88 175/16 
Nippon Credit 5ft 85 17ft 
Nippon Credit 6ft-6fr 185/16 
Nedllbra Fin 5ft-88 1B9/16 

NadanoJ Fin 5ft -86 17ft 
Nadonal Fln5W-88/?1175/16 
Nodonal Fin 685/93 19 

Oesterretedi Bk 5ft-8619 7/16 
Pan. Esgpnol 7ft-81 183/16 

Bk Scotland 7ft-83 199/16 

Bk Scotland51086/94 lift 
Samoa Intf Fbi5ft-S8 
S.G.Alsa£5fe-89/V7 
SGB5ft87 
SGB 1989/92 
Stand. & Chart. 4ft-84 
Stand. & Cnart. Sv*-90 
Stand. & Chart. 5ft-*Q 
Stale Bk ireflo M 
Sumllomo Fin 5W4B 
Svenska Handels 587 
Skarebonken 687 
fiundsvallsbken 685 
Trade Develop 6M 
Thai Formers 7ft*84 
U BA F 6*82 
UBAF7Vt-82 
Union Finland 6V>82 
Union Norway 689 
United 0*5006787 
United CTseas 683 
United O’&eas 689 
, Unmllo inti7ft-8i 
1 Uraullo Inti686 
vi9cDva7Vt81 
wik Glynns Bk 6fcHM 
W1I. Glynn Bk5ft-91 
Zentanafspark. 5ft-91 


17ft 

187/16 

lb 15/16 

185/16 

183/16 

19 

191/16 
IBft 
199/16 
18ft 
16 73.16 
19ft 
19ft 
10 
15ft 
17ft 

unm 

10ft 

103/16 

199/16 

19 

181/16 

17ft 

79 7/16 

19ft 

18ft 

1HT/16 


Held 

103 
1015 

I- 27 
015 
1011 
1015 
109 
1-18 

II- 30 
12-4 
11-30 
1MB 
024 

11- 23 
1023 
1030 

12- 7 
1-25 
1023 
1-15 

1023 
1014 
024 
12-24 

I- 14 

104 

1024 
025 
1-7 

II— IB 

11- 30 

12- 11 
1014 
9-24 

I- 15 

1030 

1031 
17-31 
016 
3-9 

II- 30 
28 

I- 15 
12-21 
074 
024 
12-23 
9-28 
109 
1022 

18 

II- 30 
1011 
900 
1023 
12-23 
11-T2 
026 
016 
Ml 


Bid 

97ft 

99ft 

100ft 

100ft 

100ft 

99ft 

99ft 

99ft 

100 

98ft 


101ft 

101ft 

99ft 

99ft 

98ft 

99ft 

99ft 

99ft 

9flft 

98ft 

98ft 

99 


99ft 

99ft 

97ft 

TFm 

107 

99ft 

100 

101ft 

9*ft 

98ft 

98ft 

99ft 

99ft 

99ft 

99ft 

99ft 

9BVs 

99ft 

99ft 

98ft 

99ft 

99ft 

98ft 

99ft 

99ft 

99ft 

98ft 

99ft 

100 

99 

99ft 

99ft 

100ft 

101 

t*ft 

98ft 


96ft 

100ft 

100ft 

100ft 

99ft 

99ft 

99ft 

100ft 

99 

100 

101ft 

101ft 

100 

99ft 

99ft 

99ft 

100ft 

99ft 

99U. 

99 

99ft 

99ft 

100 

99ft 

99ft 

98ft 

97ft 

101ft 

100ft 

102U 

97 l % 

99 

9* 

99ft 

99ft 

100* 

100ft 

100ft 

HT% 

100ft 

999k 

98ft 

99ft 

99ft 

99ft 

100ft 

99ft 

100ft 

98ft 

100ft 

99ft 

99ft 

101ft 

99ft 

99ft 


This announcement appears as a matter of record only 


Non Banks 


lueer-MHi cpn-Mot 
Alfa 1088 

GF.De EtecvrJttrSS 
Enpetrol 7-86 
1 C Industries 1991 
IHI5V85 
C J ton 51*87 
Trial land 7-64 
Philippines ftft-86 
Sum I Heavy 5fe8* 
Sweden tux*-91 
Softel 683 
Sa/tel 881 
Texas Airlines 786 
TV0 9kK*81 
Offshore Min. 1986 
Private l.CAsSo 786 
Pemex 784 
Pemex 6-88/91 
Tubes Mexico 1989 
Vitro 1988/91 


Coupon Next 


18 

1915/16 
18 

185/16 
16 11/16 
1713/16 
183/16 
1611/16 
1813/16 
1815/16 
1513/16 
18% 
l*ft 
18ft 
169/16 
1911/16 
193/16 
155/16 
1911/16 
19 


1018 

11-9 

023 

I- 15 
1027 
018 
017 
1021 
17-13 
1-21 
$-10 
128 
7014 

II- 30 
1-71 
010 
1-27 
108 
7-27 
7-21 


Bid AsKd 

*6ft 97ft 
00 99 

99 100 

96ft 
99ft 
99ft 
*Sft 
96ft 
100ft 
98ft 
100ft 
99ft 
85 
96ft 
99ft 
98ft 
9fft 

mttB 

97ft 
94 


99ft 

99ft 

99ft 

97ft 

100ft 

100ft 

B9 

96ft 

100ft 

99ft 

100ft 

99ft 

98ft 

95 


Prices supplied bv Credit Sul 
Ltd. London. 


Fires Boston 


EMBRAER 

EMPRESA BRASS LEI RA DE AERONAUTICA SA 

US $ 20,000,000 

Medium Term Loan 


Unconditionally guaranteed by 


The Federative Republic of Brazil 


Managed by 

Banco di Napoli International 


Co-managed by 

Banco do Brasil SJL 


Funds provided by 


BEAT INFLATION GUARANTEED 


Wo offer term deposit accounts which 
produce maximum interest while at the 
same time giving flexiMHy of choice 
and absolute security for your money. 
Keep what you have earned and beat 
inflation with t he following interest rates. 
GUARANTEE). 

■ WET RETURN 

m Minimum deposit equivalent 
£500. 

m Withdrawals in any amount con be ef¬ 
fected on maturity of ihe agreed notice. 
m interest paid or creeled half yearly. 
m Amounts q uo ted are based on 1 year 
fixed time dhpoffh. 

m AU interest paid is net and without de¬ 
ductions (taxes, etc.) at source. 
m AO tran sa ctions oorfdertfid. 
m Deposits are u n cond W ondly guaranteed. 
Write to M cn ogcr hr forth* intonation. 


DOLLAR (Can.) 19 % 

PESETA (Span.) 19 % 

DOLLAR (as.) 18,50% 
STRUNG CO 15,75% 

FRANC ( Tr enc h) 17,50% 
MARK (Domicfi) 12/7 596 
FRANC (Swtn) 7 % 


NO TAX 


Ewraea Pc 
P.O. Box 303 - 
TeL: 2297 S1BABS GK 


Banco di Napoli International SA 


Banco di Napoli - New York Branch 


Banco do Estado de Sao Paulo SA. 
BANESPA - London Branch 


Banco do Brasil SA. - 
Grand Cayman Branch 


Bank 

Limited - EULABANK 


Credtto Italiano, London 


Nagrafin Bank Limited, Cayman Islands 


Agent 

BANCO IM NAPOLI INTERNATIONAL SA 


September, 1981 


HtoN 

293J1 


4 
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ft 

12 Month stodt _ i sjs. rjgat t S5v 

Hlotf Low Dfv. m f Yfd P/E Tm, HM low Quot, Ckm 


I Yfd. P/E fife HM LOW 


IZMqntti Stack 
Hteh Low Dlv. In 


Tables include the nationwide paces up to the dosing an wall Street~ 


12 Month stock 
Ntah Low Mv. In 


aiM 

st*. CVwt pttv 

S YUL P/e m HM Low QVAS.OM 


(Continued from Page 14) 


15 TalEdfi 2JM 
H%ToiEO o fUSt 
13^TolEtf PRJY 
18 TonKoCo JO# 

Ato 

,73i TomCO 
18 Toko 
WVi. Towlfi fl .u 
lH^TdWfO Of .44 
in-Toyflu a 
lMTrocOr e J2 
1*% Trout 1 JO 
itaTwcp 
3* TV* wt 
13 TWC Of 2 
10% TWC of 1.90 
30^ TWC 01144 
IT** Tron*m 1X0 
14W Tronlnc 112 
37% TronJCO 140 
45% Trnac 0fiS7 
Tromen .10 
S4%TrGP Off 445 
41W TrGP Pf844 
14% TfGP pflU 
5% TrrnOh 
8 TAR |V* 

M*i Tranwv lJNta 
K'm Tmvirt Itt 
8»% Trvrr of 2 
U% Tricon 2.78* 
18% TrtCn Pt240 
2% TrJSoJn 
10 Trial Ad X0 
14% Trlopc 1 
7% Tricnfr X4r 
iQUTflco * .14 
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FOR READERS WHOSE LIVES 
ARE BIGGER THAN NATIONAL BOUNDARIES. 


International Herald Tribune 

We’ve get levs for you. 


INTERNATIONAL REAL ESTATE 


AgrooE^iRilermo sa. 


ARGENTINA 

Rural Area Investments 

“The richest soil in the world with the 
best returns on farming and cattle-raising” 


We are experts in the fields of soils, vegetal layers, exploita¬ 
tion systems, livestock, sheep, horses, swine, forests, prairies, 
dimate, rainfall, edatology and ecology. 

We can discuss and advise on technical, scientific and com¬ 
mercial matters. We do the necessary technical studies, induct¬ 
ing those on potential returns with or without the technical devel¬ 
opment of the land, provisions on expenses, costs and taxes. 
We are consultants in all of these areas. 

if you are interested in our professional expertise, you can 
also make investments through us. We will process and do the 
marketing of all offers so that your choice will be the right one. 
We can also manage and administer your land in Argentina. 

Virtually ail crops prosper on Argentina soil and moreover 
give the highest yields. Argentina Is self-sufficient in petroleum 
and will be a petroleum exporter in the near future. And Argen¬ 
tina has nudear energy. 

There is no racial or religious discrimination in Argentina, a 
country at peace. The Argentines are one of the most culturally 
advanced people in the world. 

Argentina is remote greographically from the world’s trou¬ 
bled areas and potentially explosive spots. Argentina is peace, 
progress, work and profits. 

For further information please contact; 

Mr. Wises Gagliardo, Director, 

AGRO PALERMO SJL 

Sarmiento 1183 - 6 Prso, Buenos Aires 1041 
Tel.: 35-3930/1608/2165/4801/4805/4773 
Telex: 17935 AGRO AR, ARGENTINA 




Great homes, 

like great art, make a 
grand investment. 


VILLA MAGNA 


OCEANFRONT IN 
PALM BEACH COUNTY, FLORIDA 
Florida’s Finest condominium 
92 unique two & three Dedroom 
condominium apartments^ 

Over 80% confirmed sales. 
Occupancy. May 1982 
Priced from 5295.000 
Illustrated brochure on request 
13051 272-1576 2727 S. Ocean BlVfl. 

Highland Beach, FL 33431 

Between Boca Raton A Delray 
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In Washington, D.C., homes w ithin 
Hfllandale at Georgetown are a most 
sought after investment. And why 
shouldn't they be? They exist on the last 
large open space that will ever exist at 
Georgetown... a miraculous forty-two 
acre site. 

Among the largest and most grace¬ 
ful homes in die District of Columbia, 
they rise 3 and 4 stories out of die hillside, 
offer 3,4, and 5 bedrooms, spi raling stair¬ 
cases, skylights, a private garage, even an 
elevator at your option. 

Thereis harmony, serenity lST 

and comforting security, all within a ten minutes' walk of the delights of Georgetown. gg&SSn 
These homes represent a capital investment in the capitol city. There may be substantial benefits 
for US. citizens working-abroad by sheltering a portion of overseas income in Hfllandale. We can 
offer professional management and leasing, thus relieving you of the day-to-day responsibility. 
We will coordinate with your stateside lawyers, accountant, or advisor—and we can schedule an 
appointment with you. We’ve prepared a brochure. Write Hfllandale Development Corporation; 
3905 Reservoir Road, N.W.; Washington, D.C. 20007; USX.; call (202) 333-6600. 
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Sothebyls 


=g= a ■ We are idling — - ... 

VINEYARDS IN ARGENTINA 

V e have at our disposal important vineyards producing fine 
varieties. We also are interested in making connections with 
firms specializing in the sale of vineyards and bodegas. 



BftMy fair* ■* fa* cundmd auction o/ 
Fan* Arts od RhI biota on Sdurdov, Odo- 
bor J4 f 1981,1000 am. erf 
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Warrantor!, Fauquier County 
Virginia 

One of the Country's mod hdtaric farm-' 
Aitaftui within one hour from WaKngloo, 
DJC* Oakiftood offers a d hfc Georgian 
manor set cvnadtf formed gondm and ow- 
foakfeg The 435 ooe which comprise Iht H3L 
top esftatftu My ami^jlwrHintac! by pool avJ 
terns court, the p rope r ty dbo boasts first**** 


that have been a pert of OskwoocTs me inta- 
rkw throughout the pat two cerfurifts in- 
dude a G Rdbi of Ifeh and 196 Century 
American and Engbh fwrillint dodo, deco¬ 
rative pollings aid prints and a luWJim i of 
oriental mgs aid dtina 


TORONTO - CANADA 

Condominium Apartments for Sole 
Prices from Can. $69,000 to Can. $89,000 
Down payment from Can. $17,000 
5 year net rent from 8-10% 
on cash invested 

Winum lad Estate Limited, Sutta 1116, 

85 Rkfsnond Street W., Toro nto , Ontario M5H2C9. 
Phone: (416)863-0071 - Telex.' 065-24301. 




HI LLANDALE 


Patricio Pahnero S.A. 

Rioja 65Ie 5500 Mendoza, Argentina 
Telex 55247 PALME AR 



Sotheby Parke Bernet 
InfernaticHial Realty' 

G 980 Mo£son Avenue, T4e«r Yoric 10021. 
Ttf. 212/4724465 gX 2 Gi^per Street, 
W onem u n, Va 22186. Tel. 703/347-7577 
• 2903 M Street, NVf. WasWngtaa D.C ; 
20007. Tel. 202/298-8405. Telexs 292643. 


—A a GENT IN A — 

e 

Invest in a young and growing agricultural country 
with come of the bat farmland in the world 


offers you: Investment management, legal and tax advice, and the 
implementation of intensive form managements programme. 
Comprehensive and high quality information, advice and manage¬ 
ment of urban real estate. 



Course, *Tennis Courts, Jfealifi Spa, Marina, 

*"Elegant Club ■ Apartments from $ zoo,ooo to S2,000.000. 


DOUBLE BEDROOM: LUXURIOUS DRAWING ROOM: 
FULLY FITTED KITCHEN xnd BATHROOM 

Video Entryphone Swan. IndcpaufemCesrtnl Hcmimjc System 
»dHoiWaterPriwap.UrjePwayfUt toaHfftoort. 

MFtatlvvmdmcai PRICES FBOM £6^500 


bmerakla 819 - 2 0,1007 - BaeaM AW 
Tel.: 3*2-0334/394-5272. Teimc 21290 
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‘TumberryJsle 

Yacht and^ajuet Club 


P.O. Box 630578. Miami, 
Florida 33163 U.S.A. 
(305) 935-0300. 





ADOLFO BtILLRICH A Co, 

IN ARGENTINA 

SINCE 1867 


i.i. j ,4* J J* .it 1 : u,Lf 


ROLAND OUICK CO. 



Real Estate 
Cattle and 
agricultural Land 
Farms Management 


Insurance Company 
Financial Company 
Thoroughbred Sales 
Foreign Trade 



Posadas 12S7 • Buenos Aires - Republic* Argentina 
Tel. 22-1042 y 22*0092 • Telex 22901 ASSA AR. 

In London (Up to 10 Nov. 81): 

Mr. Conrado Etchebame Bullrich. Vanderbilt Hotel. 
76 Cromwell Road. London SW7 -1-5840491 



US A RIAL ESTATE OFFERED BY 

DIANA PON23NI 
(212) 752-5945 

We have on extensive outstand¬ 
ing selection of 1, 2, 3, 4 & 5 br. 
co-ops & condos, along with 
townhouses. Some with gardens, 
fireplaces, vus, duplexes, tri¬ 
plexes, investment properties 
too! All in N.Y.'s best addresses 
] ...coll us...let's talk. Please write 
. to Diana Ponzini, 140 E. 52nd 
| St.. NYC. NY 10022 or call Sun¬ 
days & weekdays (24 hrs) 

(212) 752-5945. 

We are multi-lingual!! 


ffi CGASMt, CAUFOKMA, USA 

72JS prime resktentidly zoned acres 
loc a te d in Son hi Maria, GaEfomia, a 
dty with phenomenal housing de- 
■rtbnd. dose to Vandenbeig Air Force 
Bom. Great inve s tment hr builders 
and/or developers. 








NewYor, 

Modem 82,500 sq.ft, one-story 
building. Acreage . 

|| BINSWANGER 

™ 1845 Walnut St., PMia., PA 19103 * 215-44a-KW0 

Now York. NY - Chicago. IL ■ Atlanta, GA • Charlotte. NC 
Raleigh. NC * Winston-Salem, NC ■ Columbia, SC 
Austin, TX* Orlando, FL’ Oxford. MS 
London * Brussels • Rotterdam ■ Amsterdam • Rails 

COMMERCIAL 6 INDUSTRIAL REAL ESTATE 


f LEHNDORFF 

your consultant and partner for investments in 

North American 
Real Estate 

DIRECT OWNERSHIP 
in the hotel/apartment complex 
“Sutton-Place" in down-town 
Toronto. 

A luxury-class hotel with 
336 rooms, 174 apartments and 
1300 commercial and retail 
Fully leased, long-term lease 
with a hotel management 
company. 

Investment from approx, can. S 
950,000 up. Guaranteed return, - 
leases with escalation clause. 

- Legal and tax structuring, 
designed to meet individual 
requirements 

- Full range of our management 
services 

- Long-term partnership as LehadorfTretains a 
50% ownership in this investment 

■ 

For detailed information: 

iehndorif lfennogensverwaltim^ AG 

V Ramistr. 5, CH-8024 Zurich, Tel. (01) 47 26 16 



P \S Merrill Lynch 
Realty 


Probably finmt purebred Santa Gartrudri hard and ranch for its sire in 
U.S. completely equ ip p ed . 35 milts from Wichita serviced by exceBent 
airport. Well designed first quality buildings for owner, manager, staff 
and livestock; new, uttnmodtm site ana feed lot, irrigation drde, 
bams, ft equipment. Well watered. 60 man-mode ponds, 15 web. 
Perfect gentleman rancher estate with great future profit pot e nt i a l. 

Sherman, 115 East 70th Sh, NYC 10091. 

Phone (312) 879-7600. Telex: 424727 SHBL 


/ :mw*l r Mlf 

virr hm 


or Bare front 







i 








For buying, selling, renting or managing 

REAL ESTATE 


in the 


PRINCIPALITY of MONACO 

consult; 

AGEDI 

(J. dt Bw. Presidantl 

■’L’ A«ona" (6 th FloofJ, 26 brt Bid. Princnu Qiarion. 
Monw-Cario. PRINCIPAUTE OE MONACO, 
tel.: (931 50.66.00 - T«t*x ; 479417 MC. 

Exclusive Representative for the Principality of Monaco of 

SOTHEBY PARKE BERNET 
INTERNATIONAL REALTY CORPORATION 

Frw documtniaiton upon request. 







MSSEVYPIBIOT 

end 


nUM in 

French, ItaDan, German, 
Spanish and Portuguese 

_BteMoy Co.,1 


Nftw York. Nftw York 10019 


.XiTLIg t «, 




< y r 7 ‘ 


. > ■ ( t i 


^ofidffful view, modem, oomiorf) 
sauna, high doss. # ^ 

SBimOTOFOaBGNRSAUlHOBZB) 

Ask br oar note id. 1Q13 S-PS^ 
without qm qbCg ai iori. 


rue do Bourg 16, 1002 Lmsome 
(SuetrerloAcQ . . . 
__ Telephone (021] 2053^3. 


—FLORIDA— 

Prime red estate investments 
statewide* Raw and development 
land, existing offices, shop* and 
apartment buildings. Industrial, 
businesses md residential Invest¬ 
ments. 

For personal service to mdt 

_•_a? ii_« __ *_ 


ANGLO AMERICAN 

PROPERTIES LTD., 
Suite 217 RoycW Exchange 
M a ndmlte. Bigtati M2 7BT. 

TxteplMM: 061 832 9777 
Tdtac: 664745 PREMOO 6 




whfaJi wfU b* pafalbM «> 

Odobftr 16 , T 981 

Ta plaoe an aAwtoMwnl ca te * 
Max Farrero, 

Internatiertal Herald Tribune, 
181 Ave. Charies-de-Goulle, 
72521 Neufily Cedex, France. 
Tel.: 747.1 Z65. Telex: 613595. 


THE SANDY LANE ESTATE 
BARBADOS, WEST INDIES 

ONE OF THE MOST MAGNIFICENT HOUSES 
2N THE CARIBBEAN IS NOW FOR SALE 
FULLY FURNISHED AND EQUIPPED 

3 AIR-CONDITIONED MAIN BEDROOMS, 
GUEST COTTAGE. STAFF ACCOMMODATION. 
SWIMMING POOL. 3 ACRE (1.2 HECT) GARDEN. 

PARTICULARS FROM 

Hampton ft Sons 

6 Az&gton Street, Sl Jama’c, London 5 .W.L 01-493 *227 Telex 25341 


p r o ven la be sound long-term 


Our team of fmooi andyA _ 
and rad estate experts one lhar* | | 5 
ought/ fumifar with far mlan d 
mnerdiip and management 
progronn far the *eriot» in* 


AMBUCAN FARMLAND 

INVESTMENTS, INC 

525 ft ffarth Suita 33ft 

Houston, Tnaft 7706CL 


OJAI VALLEY RANCH, CALIFORNIA 

= UU 994 aom of beautiful, seduded countryside Nllllllllllljj 

g adjoining the prestigious = 

| OJAI YAJ1XT INN AND COUNTRY CLUB | 

H BetwMd Lo* Angeles and Santa Barbara. Ideal for e mountain valley S 
5 retreat, horse ranching, rural residential or recreational development 3 

5 house with swimming pool, cottage, bams. Afl utilities available umiUm = 
5 water, aa production. ^ 5 

I PRICfr S7J00ft00 ($1^00000 discount 1 

| tor eS cwh on 30-doy dene). | 

s A MMuli, Reel Estate Broker; broken welcome !| 

“ ana proTCuca, rof laiofnionon oontoch — 

= EArad Thayer, teL: J41S} 396-2161 5 

E WELLS FARGO BANK, NJL #939 I 

amaummrA c* 
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_ Oosing Prices Sept. 24 

Tables include the nationwide prices up to the closing on Wall Street. • 
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Sales figure* ore unofficial 
d—New vearty low, u—New Yearly high, 
unices otherwise noted, rates of dividends In me foregoing 
Table are annual disbursements based on the Iasi Quarterly or 
semi-annual declaration. Special or extra dividends or pay¬ 
ments not designated as regular ore Identified tn the following 
footnote*. 

o—Also extra or extras, b—Annual rate plus stock aivldend. 
c—Liquidating dividend, e—Declared or paid In preceding 12 
months, i—Declared or paid otter stock dividend or srill*tik I— 
Paid mk year, dividend omitted, deferred or no action taken at 
last dividend meeting, k—Dei cared or paid IMS year, an accu¬ 
mulative Issue with dividends In arrears, n New Issue, r—De¬ 
clared or paid in preceding 12 mont h s plus stock dividend, f— 
Paid In sloe* m preceding 12 months estimated cosh value on 
e'-dividend or tA-dlsfrlbution date. 

*—Ex-dividend or ex-rftgntx v—Ex-dlvktend and sales In full, 
z—Sales in full. 

cld—Called, wd— When distributed, wi—When Issued, ww— 
with warrenis. xw—Without worrenh. xdls— Ex-distribution. 
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Incisive, in depth. International. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


EUtOCEMlB AMSIBtDAM. Fufi usr 
vice. Kmersgrcsdil 99. TeL[020] 
265749 Tele *16183. 


PARIS AREA LTSTURNISHED 


45 mu*. Ports. O" rrver, m 5000 sqjn. 
park - prestigious, hntorkalljf-proieded 

MILL HOUSE 

800 sqjn. frvmg spoo© + 150 sq.m, in 
pounds tor mcspiioiii. Beautiful setting. 
Private or company use. 

Tet France T^&52 12 12. 


CLASSIFIED ADVERTISEMENTS 


(Continued from Page 19) 


REAL ESTATE 
WANTED/EXCHANGE 


U£ ST LOUIS. MAOhRRCWr sunny, 
lop floor, 250 sqm., Itnunaudy fur¬ 
nished equipped 2/3 bedrooms. 150 
sq.m, terrace. Eve-ei mad, exchange 
one year uiOor East tide Manhattan. 
Tel: 501 70 14 Pans. 


PRIVATE TO PRIVATE. Neu4y. Bd 
cTArgensan, charm & cdm # king + 1 
bedroom, 70 sqjrv, ground floor with 
garden. F4600 net. Tel: Mr 
ere 550 32 32 (oFfica hours). 
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3316 PJftwov 
3% Plzzoin 
3* PKontln 
5% PlyGm 
8* PopeE 
14% PortSy 
15% Pest Cp 
1116 PowrT 
12% PrelrO 
15* ProtLm 
5% ProriRd 
12* PrecMf 
4% PremR 
19% PrenHc 
2% PresR 
20% PrpCT 
13% ProvEn 
3% PrvdBid 


.6Sr 


J0I 
36 a 
.92 
1^5 


JO 

s 

n 

JO 

n.30b 

g 

1J2 

JO 

lJOe 

n 

1X6 
B JO 
2ft 
1J4 
-24 


22 7 
2 7 9 
2J 8 
1X11 
16. 

IX 3 
11 


14* PgSP pfC2J4 
1116 PultCH JO 
7* PuntaG 
BtoOuebcr gjO 


7 

18 

3 

430 
12 

4 
33 
72 

43 

IX 5 6 

19 B 30 
25 8 3 

12 10 
9 103 
6J 5 10 

9 218 
33 10 

\J 15 8 

27 26 2 

21 

6J 7 IB 
£6 8 20 
IX 7 151 
21 
7.1 7 
SJ 28 
9.710 
11. 4 
XE 9 
IX 
1J 7 
4 

03 


65 

14 

2 

21 

10 

16 

ID 

32 

10 

1 


55* 

22 
10 
15% 

10* 

4% 

2* 

5* 

3* 

4% 

23* 

46* 

6% 

3% 

tl 6 
16% 

23% 

11* 

13* 

19% 

5% 

15% 

4* d 4% 
22% 22 
2% 2% 
20% 20% 
13*dl3* 
4% 4* 

15% 14% 
12 11% 
7* d 7% 
11% 11% 


21* 
9% 
14% 
10% 
4% 
2* 
4% 
3% 
4* 
23 
46 Vr 
6% 
3% 
d 5% 
9% 
16% 
23% 
11% 
13* 
19 
5% 
IS 


55* + * 
22 — % 
10 + % 
15—% 
10%+ * 
4% 

2* 

5 — % 
3* 

4%+ % 

23*+ % 
46*+ * 
6% 

3%+ 16 

6 

9%k—1 
16% 

23% 

11% 

13*— * 
19 %— % 
5% 

15 — % 
4* 

22*+ * 
2% 

20% 

13*— * 
4*— * 
15%+ % 
12 
7* 

11% 


7* REOM 
9% RMS n 
1% RPS 

4% RSC .10 
8* Ragan .12e 
28% RnchEx J9e 
8 RongrO 
25% Ronsbg J4 
5% Raven JOb 
15% Ravin s Ja 
27 REinv 2J0 
4 RtlncT 
% Redlaw 
4* Rfinml n 


— R- R- R — 


6 

12 


19 
IT 
3 

2J24 8 

1J 7 41 
J 33 4 45 
1757 
26 13 267 
XI11 2 

1.7 9 16 

X2 9 8 

15 
A 

14 6 


7% 
7%d 
1% d 
4% 
9% 


7% 

7* 

116 

4* 

9% 


16 

* 

* 


42 40* 

8%d 7% 
2A% 024% 
6% 6% 
16 dl5to 
29% 29* 

4 4 
1 1 

5 5 


7%— 
7%— 
lto— 

4* 

9% 

41* + 1% 
7%— % 
24%—2 
6 to— to 
15*— % 
2 91 6 16 

4 
1 

5 


High Low aow Ch'gg 


I071SAMCA ini . - 
179 Adfl Prce 
.425 AckJandfl 
9789 Agnlco' E 
2777 Agra ind A 
*848 Ail. Energy. 
TO Alfa- Not 
no'Aiw Cent 
37214 Aiaoma St 
89fl Andres W A 


521% 

522 

$14% 

S10% 

mt 

sis* 

*27 

*16% 

*4316 

110* 


20* 

21 

14% 

10% 

7%' 

17% 

27 

16% 

42* 

10* 


2U%— % 
21 — 1 
14%— % 
10%— % 
7 to— * 
17*— % 
27 —1* 
16% 

42*—1% 
10* 


Toronto Stocks 

dosing Prices, SepL 23,1961 


High Low Close aite 


1706 Argos C 
608 Asbestos 
B056 Atco I 
40355 BP Con 
7970 Bank N 
- 1030 Baton A 


pr 


ss 

$35* 

$9 

$38% 

*74% 

56% 


5 

34 

8% 

34* 

24* 

6% 


5 — * 
34 — 1* 
8% 

35—4 

24% 

6to— % 


Selected Over-the-Counter 


NEW YORK CAP!— 
The loflourino list Is a 
selected National 5ecu» 
NIK**' Dealers Assn* 
auer the counter Bank, 
insurance L industrial 
stacks. 

AELlnd . 12 12% 

AFAPrat 18* 12 

avmcp j* m 

Acqiroy 6% 7* 

AdtftinW - 10 10* 

ArfvROW - -2% 1% 

AflBohs ■ 19 19% 

A%XA%X 21% 28 

Altaplnc 46* 48* 

Max - 3%-J% 

Amorex 18 % if 

APorn 4* 4% 

AGnwf 14% T4% 

AlnGps 55* 56 

AMIcras 18 % 18 % 

ANotim 1216 12* 

AQmv 16 14* 

AResMa n 10% 

AWeMs 17 21 

Anodite - 7* 7% 

AneSA 13% 13% 

AngAGd 89 90 

AnloQp 12% 13 

AppteC 16% 16% 

APMMs- 14% 14% 

AinenGg 4% 4% r 

AsdCoki 40* 41 

APIGSU 1516 15* 

Allan Rs 1016 15* 

BalrdCp 716 7* 

BanvPP 5% 4 

sski, lar 

BaurPr . 21* 23% 4 

BavtMk. m. 9* 

Beettrw 8* 7 

Bent Pi 1* lto: 

Bnlty* 35* 35% 

Be+xLab 5016 50* 

BevMcd. 1116.11% 

BtbbCo • 10* 10% 

. Birdson 11*11% 

BJrtchr 5% 5* 

Bfww 13* Uto 

Benanz 2* 2to 

BrwTom 24 24* 

Budbn VJt 946 

Buffet* / 40* 40* 

BurnupS . 12% 12% 

CNLFin 2* 2% 

CPTs U% 15* 

C olWTS v 31* 32* 

CunradH 2* 2% 

CeuEn . 1 9-H 1% 

CodSwj UU. 14* 

CPinArh 3*-3* 

OoreCn ..14IIC-U . 

£l VT £5 -H*13% 

CharRlv • 33*-24- - 

SEiCSi 12* ,7 *> 

q«m«» mm 

Ovmtaa 23 ’ 24 * 

ChesUil IA* u . 

Chubb 42% 42%. 

Cirfico 6 6* 

ClfZSaGa 7% . 7* 

CltzUtA 71 31* 

CttZUfB 28 28%. 

CtorkJL » 24% 

ClowCP 6% 6* 

CairTle 9%. 10 

' ColoGos % $-16 

ComCIH « 40to 

CmlSbr U U* 

CmwTel U* 15* 

Can Pea V 27* 


dosing Prices* SepL 24, W81 


Cord* 

CroeTra 

CuttrFds 

CrdTron 

DTaDess 

DavtMai 


16* 


116 
7% 
Tl* 
21 


U% 
23% 
2 

816 

n% 

21* 


DOeer 67-1661X161 


DekfbAo 

DelCanT 

DewevEl 

DioCrvs 

DhanCru 

DocuNs 

OoUrGn 

DoytDBs 

DrtefOn 

DunkDs 

DuHrn 5 

EetnVkie 
E con Lab 
EIPasEI 


EleNud 

EiModfs 

E nr Dev 

EnrMeibd 

EnRsv 

EntwisU 


EatOU 

F5C 

FabrlTk 

FarmGo 

FKBcar 

FTBkSvs. 

FtBostn 

FtEmpS 

FTWnFln 

FtegBks 

FMckur 

FtootPe - 

FiaNFIa 


FomtO 

Fermioil 

FranfcCp. 

Frank El 

FmSG 

Fremnf s 

FuUrKB 

GaAutm 

GnDevcs 

GnRiest 

GovEFn 

GroScnt 

GraenM- 

GrwAdv 

Gttintst 

Gvrodvn 

Hamids 

Kur dv fc c 

Ht pRpw 

HotpGp 

HartfNf 

Kiclinas 

HettnRsc 


iioipb m 

Hoover 

Hertz Rs 
rhretnnt 
iMsmt 
Infra Hid 
Islet • 

IttfrcEnr 
liviutGf 
•UiBkWsh 
Urt&otlt. 
Janwov . 
JtHfln 
Jiffy Fd 
JosynM- 


23* 23% 
11 11% 
3 3W 
20* 22 
31 35 - 

2«%-24%, 
13% 13% 

1516 15% 

2716 27% 
12% 12* 

16% 17 
10* 10% 
5% 616 
9% 7% 
U* T7* 
8* 8% 
3*3% 
13* 13% 
8 0% 
9* 9* 
9 7* 

*1611-14 
316 5* 
27% 28 
19* 19% 
35% 36 
26% 26% 
16* 17 
3% 3% 
34% 24% 
-Uto 1*% 
1816 18* 
23* 24 
7% 8 
24% 24% 
-2% 2* 
.916 10* 
I6to 16% 
Alto 41% 
15* 15% 

' 21% &W 

S S2 

■ uto u* 
7 7% 

. 40 . 4016 
11% 11% 
60* 62 
17 18* 

. 6% 716 

23* 3t 

to* im< 
27 29to 
71 21% 

17* 17% 
2* 3* 
2316 23* 
2% 2% 
10 10* 
3* 4 

17 20% 
2016 20* 
6- 6% 
24% 24* 

. .6% 7 
P* 10* 
- 7* 934 
17% SB 
17 17* 
20* 20% 
7-16 % 

J7to 17% 


KalmStpl 

Katvar 

IComans 

Kaysom 

KftfllvSv 

Ksuffei 


Kinolnt 

KloofG 

KnaoeV 

Kratos 

KalkAe 

Lonceia 


LaneCo 

Lfiavfl 

LtdSfer 

LJnBcsr 

Looetrn 

AftCiC 

MGPOe 


MooeiPt 

MoamP 

MatRt 

Malkris 

Mart on s 

MauiLP 

MoyPt 

MavnOO 

mcCotth* 

Me Fori 

McOuav 

MeverF 

Midsxw 

MdidCop 

Midi Res 

AMdlBks 

Mllller 

MlSSVlG 

MoMkS 

MonfCai 

MonuCQ 

MoorePd 

MorgRn 

Morsnln 

Mate tub 

Mueller 

NarroCPS 

NDtas 

NJNGOfi 

NYAlrf 

NiCkOGs 

NMI • 

NtotsnA 
.. . _.——■ 
nm terra 

NaCarGs- 

NoEurOs 

NwrNGs 

HWtPS 

NcweM 

NwCTPS 

NutrSy s 


OaOwM 

OMeCefl 

OtiF g rr e 

DtlerTP 

PCAini 

PabsIB 

PcGaR 

PaufevP 

Peer AAf 


Penlair 


Pettits 

Petltban 

PnnoNaf 

PhrccSS 

Pfenkrln 

PfcXlHIB 


17 17% 
*111-16 
1816 18% 
6 6% 

44 45 

29 27% 

20% 3* 
1* 1% 
32% 33*6 
15% 15% 
11* 11% 
T3to 13*. 
20% 21 
5 516 

33* 34 
» 2Sto 

iz* in 

3Qto 30% 

18 18% 
21* 31% 

9* 7% 
14% 15 
5% 6 
44% 44* 
3* 3% 
38% 38* 
6% 7 
27* 31* 
24% 24* 
f% 7% 
76% 15% 
IQ* 10% 
13% T3* 
44 46* 

1616 J7 
V 9* 

1 1-14 1% 
21 31* 

16* 16% 
13* MU. 
38% 37% 
4% 4% 
17* 17% 
34 24% 
3% 4% 
8% 8% 
2% 3 
27* 30*. 
21 22* 
16* T6% 
12% 12% 
4* 6% 
19% 17% 
13% 13% 
36% 37 
36% 36% 
llto 11% 
14* 15% 
10% 10% 
U Uto 

a* 26% 

17* 17% 
12% 13* 
18% 18% 
27* 28 
39% 37% 
15% 15% 
14% 17 
6% 6* 
Uto 17% 
20 to 20% 
14* 15 
12U. 13* 
13* U% 
19* 19% 

io lflto 
27* 27% 
14% 15% 
27 27to 
9% 10* 
45* 46* 
40* 40* 


Piostme 

Poufe 

PresGM 

PrsSfeyn 

Preorp 

PbSvNC 

Purl Ben 

PuIDCop 

QuakrOi 

RagenPr 

Raycttm 

Ravmnd 


Road Ex 

RobbMv 

Rotsehm 

Rouse 

RusStav 

Sod Her - 

Safeco 
StHelGd 
SI Paul 
ScrfpgH 


SvcMer 
Svcmst s 
ShAAed 
Shwmuts 
SleraRis 
SUIcanx 
SCalWtr 
SwElSv 
SwEnr s 
Standyn 
StdMlcro 
StdRegs 
SianNP 
stenst 
5trawC1 
Subaru 
SugerEi 
Svkess 
TDK S 
TIME DC 
tampox 
Tondms 
Tecum P 
TekmA 

Tenants 
TexABs 
Tlprarv 
TomlOII 
Toyota 
TricoFd 
TrayGeh 
Tyson Fd* 

UnMcGil 
USEnr 
USSur 
USTrdc 
UVdBsh 
UnvEna 
ugFenP 
VooiR 
VOINII S 
vanDus 
velcro g 
vicmiSi 
videoCo 
VaNBsh 
WshEnr 
weidlm 
weUGu & 

WDeee 

wGears 
WHOM 
WfnMig 
WmorC 
WberO 
WolvAlu 
WOfnel 
wood Lot 
WrighlW 
ZUtflUTS 
n.a- noi oppHcotrie. 


* % 
5% 6% 
44*45 
37% 37% 
1* 1% 
10% 10% 
2116 21% 
10% 11* 
17 17% 
12% 17% 
4V* 50* 
18 18* 

23 23* 

41% 42 
35 36* 

2 3 

19 19Uc 
19* 19% 
3to 4 
3Sto 35% 
33to 33* 
46% 46% 
74 78 

33% 34 

12 1214 
24% 2Sto 
38 2ftto 
20% 20% 
15% 16* 
17% 18 
10* 11 
13% Uto 
17* I3to 
3716 37% 

5% A 
3116 32 
31* 33 
3* 3* 
% 2714 

35* 35* 
6% 7* 
18% 19 
31% 32% 
% 1 
30* 30% 
7a 26% 
58* 59* 
1716 17* 
16% 17 
28% 28* 
22* 22% 
4* 414 
51* 51% 

24 26 
1* 1% 

11 * 12 
19* 20 
7 7* 

hoto 20* 
17* TZV> 
25% 36 

13 14 
11% 
69* 
24% 
T6to 

11 Uto 
6% 7 
7% 7% 
17% 17% 
Tito 11* 
3% 4* 
17* 18* 
38 

28to 
58* S9 

4* 4% 
21 * 21 % 
75* 77* 
9% 9* 
TO 10 to 
3316 34 
6% 6% 
23 


High Law dose Ofee 


20703 Bonanza Oil 
17400 Braior Res 
11700 BramoJea 
1200 Brenda M 
22040 BCFP 
34515 BCRTC 
4964 BC Phone 
54720 Brunswk 
65 Budd Can 
5400 CAE 
7735 Cad Frv 
5230 Cantflo 
10480 C Nor West 
75 C Pockrs 
1421 Can Perm 
1400 Can Trust 
13C Tung 
17840 Ci Bk Com 
38216 CanP Ent 


485 

$13* 

$8 

$16* 

514 


455 
12% 
7% 
16 
13 


455 —< 
12%— 

8 

16 

i3to— 


* 


380 37Q 370 —10 

$14% 14* 14*— to 


$12 


$8* 
$12to 
$26 
$31* 
$30* 
$35 
$28 
523% 
$27 to 
$20* 


Uto 

49to 


11% 
5% 
7% 
11% 
24* 
30* 
30* 
35 
27* 
23% 
26to 
70 to 
11 

31* 

22 

5to 

10 

Sto 

235 

fl% 

415 

11* 

16% 


18610 can NOT Res 511% 

1443 Cdn Tire A $32 
350 C Ulirlas S22 
257S Cara $$% 

9350 Ceianese $T0* 

5800 Cherokee $5% 

3520 Can PardY 245 

7400 Canvenirs $9* 

2300 Con west A 425 

2157$ Coseka R $13 

6670 Conran A $l©% 

4700 Craigml 265 250 

21300 Czar Res $7* 6* 

17520 Daon Dev $7* 6* 

TOODaon A -,, 5 

8560 Denison $32% 31 

3075 Dlcknui A 440 430 

1650 Dlcknsn B 395 365 

3040 Damon I $5% 5* 

T470 Delasco A $41 40* 

1220 Dam Store $16 15% 

900 Du Pont A $26* 25* 

1000 Dylex L A $14 14 

7700 Elcthom X $13to 12% 

300 Emco 13 

2000 FCA mu Jgk 5% 

. 17B00C Falcon C $10* 7 

10700 Flbrg NIK $ 80 % 79 

500 Fed ind A Sll 11 

480 Fraser $19% 19 

8712 G M Res 300 300 

6600 G DlStrb A $l«to 13* 

5300 G DISKrb w $6to 5% 

5300 Gibraltar $7% 7to 

20945 Grandma $9* 9 

11200 Granduc 135 131 

169$ GL Forest $75 73* 

1800 Gl Pacific SIS* 15* 

250 Grevhnd si6to Uto 

18800 Hard Crp A 245 230 

1572$ Howkir $12% 11* 

820 Hayes D $7% 7% 

6442 H Bov Co $22 22 

8944 I AC $7% 7* 

300 Indal $14* 14* 

520 inland Gas $T4 U 
2900 intpr Pipe $13% 12* 

3090 Ivaco $22* 22* 

U72Jonnock $10* 10 

TOO KOm Kollo 215 19Q 

2100 Kelaev H $11% 11% 

2570 Kerr Add $16% 16% 

S4«9Labatt A $24% 23% 

8060 Lacana $6% 5* 

600 LOnf Cem $6% 6% 

8453 LL Lac $20 19* 

7450 LoblOw Co $6 5% 

7300 MICC 57% 7% 

1400 Melon H X $9% 7% 

8000 MCGraw H $8% B* 
300 Eat Mlrtlc 400 400 

47734 Meriand E $10* 9* 

146 MOlSOn A $24% 24 

1500 Murphv $26 24% 

700 NO* Trust 520V- Mto 

106624 Noranda $24* 23% 

38TBB Narcon S23to 27% 

4743$ Nova All A $8% 8* 

1&100 NOWKO W $18% 18* 

26870 Nu-WST A $8% 7% 

7471 Ookwood $17to 17* 

7808 Oshawo A $13to 13 

11750 Pamour 59* 0% 

2550 PonCon P $77 76 

5700 Pembina $8 7% 

13 Pefrollna $119* 119* 
6100 Phonfx OH $13% 12% 

575 Pine Poini $47* 46% 

30500 Place G TZ4 IDS 


11%+ * 
to 
% 

11%+ to 
26 + * 
31 — 1 
30*+ * 
35 

23%— to 
2 Tto + to 
20*— * 
11*— % 
i*— to 
+ * 

5 to— * 
ID* 

5to— %. 
2315 — 7 
9 

425 +5 
12*— % 
16%— * 
250 

6%— * 
6*— % 

5 — to 
31 to—.1% 
430 —5 
365 —30 
5*— to 
41 

16 + to 

35*— * 

14 — * 

12%— to 

13 —1% 
5*— * 
9%— % 

79 —lto 
11 

19 — % 
300 

is*— % 

5*— % 

7 to— * 
9*+ * 
131 — 4 

73*—2* 
15* 
i6to 

230 —15 
11%— % 
7*+ to 
22 — * 
7%— to 
14* 

14 — * 
13 — * 
22*— * 
10 

190 —22 - 
11% 

16to + * 
34 — % 
6*— % 
6to 

20 

$%— to 

7 Vi 

?%+ to 

8* 

400 

9%— * 
34%+ % 
24%— 2 
20 Vi + to 
23%— * 
23 — to 

8 to— % 

18% + * 

7*— % 

17*—1* 
13 — * 
B%— * 
76 

8 + to 

119*— % 
12*— T 

46 to—lto 

109 —15 


High Lew Close Oitoe 


37317 Placer 
33575 Rom 
1165 Reapolh 
350 Rd Stenhs 
2797 Rekhhofd 
7582 Revn Prp 
15350 Rogers A 
8531 Roman 
88 Roffiman 
15477 Sceptre 
5200 Scotts 
22018 Shell Can 
12445 Snerrltt 
600 Sigma 
3076 S Sears A 
550 Skvo Res 

300 Slater STI 
1416 Southm 
200 ST Brodcsi 
52B34 SlfflCO A 
3325 5Tecp R 
8670 5ulP6iro B 
3900 Suncar or 
5120 Teck Cor A 


$17* 

$8 

514 

A $10% 
$9% 
A 111 
57% 
$13to 
S2?% 
$7% 
$6 

$90* 

sioto 
$12% 
$5% 
$8* 
$17* 
$31% 
Sioto 
$33* 
440 
$23 
$23* 
$14% 


17 

7* 

14 

IDto 

9* 

100 

7* 

12% 

21% 

9% 

5% 

19% 
10 
12* 
5% 
flto 
17* 
31* 
10 to 
32% 


% 

to 


17*— 

8 + 

14 

10%+ * 
7* 

110 — 1 
7%— % 
12%—IV. 
77%+ % 

7% 

6 

20*— % 
10*+ * 
12*— to 
5%+ * 
0*— to 
17* 

31* 

10 to 

33 — * 


B 


43310 Teck Cor 
300 Teledvne 
42281 Tex Can 
1607 Thom N A 
40660 Tor Dm Bk 
15675 Torstor B 
2918 Traders a 
4900 Trns Ml 
31550 Trinity Res 
49067 TrnAira ua 
24277 TrCan PL 
42614 Turbo 
12142 unicorp F A 
37487 Union Gas 
150 Un Asbslot 
2820 V Keno 
3975 U Siscoe 
300 Von Dor 
5080 versII Cl A 
1400 Veolgron 
700 Weldwod 
3400 Wesimln 
I IDO wesfon 
8100 Willroy 
1800 Woodwd A 
3200 Yk Bear 


$14* 
$7% 
$28% 
$1«% 
537U, 
$17 
$7 
$9 to 
$13% 
$16* 
$20 to 
$6% 
$6* 
$9to 
$8 
$22 
$10 
$6% 
813* 
$21* 
$23% 
$7% 
$34 to 
S7tt 
$14 to 
$7 


22 

23to 

Uto 

13% 

7* 

26% 

Uto 

26% 

12 

8% 

7* 

12 

15% 

19% 

5% 

6 

8* 

8 

21* 

9 

6W 

13* 

21* 

23% 

7* 

33* 

6% 

13% 

6* 


22 — 1 
23 to— to 
14U.— % 
13% 

7* + % 
27to—1* 
19%+ % 
27to 
12 

B%— % 
9* 

12%— 1 
16 

19%— ■- 
6 — 1 ’ 
©to— to 
8%— * 
8 

21*— 1 
10 + to 
flto— % 
13*— to 
21*— * 
?3%— * 
7to— % 
33*— 1 
6%— % 
14 

6*— * 


Total sales 7,93041 3 shores 


Montreal Stocks 

Oosmg Prices, SepL 23,1981 

Quotations In Canadian fundL 
All Quotes cents unlew marked $ 

High Lew Owe Cb*ge 


6691 Bank Mont S25to 24% 

200Cc» Cml siyj. I2to 

1549 Con Bath S20% 20* 

11128 Dam TxiA $ 1 ^ lo'.y 

4492 NotBk Cda $11 10% 

1700 Power Cp SI 7* 17% 

8515 ROVOI Bk $26* 26 

101 RayTrstco $16% 16% 

Total Sates 830428 shores. 


T2U + 
2D*— 
16* 
10%— 
17%— 
26 — 
16%+ 


* 

to 

* 

% 

% 


Canadian Indexes 


Sent. 2X1981 


Montreal 324JB J2BJD1 

Toronto LS9640 1.92X80 

Montreal : Stodi Exchange Industrials Index. 
Toronto : TSE 300 Index. 


ASK FOR IT EVERY DAY. 
EVERYYYHERE YOU GO. 


uxxwnr apartmemt/vrjjv wi 

beaufiTui golf aourse. %Wfer or sum¬ 
mer holidays, every amenity, pool, 
sleeps 6'B, S 500 per waeL Tel: {Wl| 
234Robn James, Galamk, Son 
Vida, Mallorca 


SWITZERLAND 


gstaad 


SWISS QIALET FOR RBIT 
In beauiful SootKonented spot with 
mogrificent vew on Alps, 5 bedroona. 
Surny terraaa. My equipped, luwiou> 
ly furnished Bax 15234. Herald Tribune, 
92521 Neuigy Cedejr, Franae. 


U-SA- 


CORONADO, CAUFOShflA: luxurious 
oceai front condo. Firmhed. 3 bed¬ 
rooms, living room, ftrepiace, swan- 
ming pool, boat sip. stereo, TV, shop¬ 
ping, fuflv coupoea. 50 mm. 10 San 
Di^p. Abo Big dm* Labe, Cakfemia. 
luxurious, fuly ftojipped, hreplace, 
furmshed mountai n home, w31 deep 8, 
Five mins, to ski veas, hour farm, take, 
horseback rid wig. shopping, eta For 
Was® or ram week, month, veer. Co) 
Tom 213-469-2227 (business! or 21X 
87X2267 (home). 

FT. LA UP BE D AIE WATERFRONT. 
Condo for rent wiih option to buy. 2 
bedoom, IK bath, fumahed. Great 
location. $900 per month. Cortodi 
Dd-Car Reafihr. 2951 Griffin Rood. Ft. 
Lauderdale. Fl. 33312. Tek 305-981- 
0131. 

PALM BEACH FLORIDA. New 2 bed¬ 
room, 2 bath town home, garage. 
M9& to ocean, fine shops. Near Inf I 
business centers, 
lease. Cronin, 
Avql. Miami. FLA 
33173. Tek 305-595*050. 

PALM BEACH FLORIDA. Lray 
Ocean Condo BOO v+Fl 3 baths. 
$1,495 unfurnished: $1,995 furmshed, 
per month - 1 month minimum. Write. 
S. Kaye. 1830 ME. 153 Si., M Mm 
Beach, Fl. 33162. (305) 96CW656. 


-w iv wvaui >, i.Rj m 

airport, busmes 
$1500/month, yearly 
861B 5-W. 103 A4 


REAL ESTATE 
WANTED/EXCHANGE 


LONDON VUA COMMNT 
seelc 

High quakly v^tas in the 
South of France 

For their regutar & responsible dwfCete 
m Summer 1962. Load management 
avrilabfe. Owners pleas* co nt act either 
Palmer, Engkxid: (049 4811 5611, 
Sncfcxr. France: (93)64 2836. 


EMPLOYMENT 


EXEaTn T E 

POSmOMS AVAILABLE 


NEHM3D 

Top Male Secretary (Assatanll 
to President of Compaiy 
based Pant Much trawd, long hours, 
hard work. Fluent English/French man¬ 
datory. Perfect typing required. Mm- 
uvn 65 words- nvnuie. Abo translation 
aapobakties needed. Shorthand prefera¬ 
ble. Minimum 5 years erpenenofr in 
same work. 

Oily lap def e ated professionals need 
apply. Completely trustworthy with sub¬ 
stantial references. ExosBent chance for 
advancement. Lorn term employment. 

BHer- 
Nevdt/ Cedeae, 

France 


Reply in confidence to Bax 1 
M Tnbune. 92521 


MANAGER REQUIRED lor ©xpanefing 
t elephone marketing aampcxiy m South 
London. Experience with telephone see¬ 
ing at agency level, induding at leesi 
two years in mcm<»menf position - 
training, motivation f efienf contact es- 
senlid. As tin is 0 new industry for Brit¬ 
ain, suitable c an didate *tfl have at least 
2 years abroad, knowledge of 
telephone.'drecf marketing, cornmand 
of Engl^i tanguoge written & spoker, 
BA degree or equtvalenl m marketing 
essential. Sdary £5500+. Details in 
writing tor Telephone Marketing (Lon¬ 
don] Lid. 39 Eat HiD, London SW18 


ART DIRECTOR/maquettate for young, 
kvefy Engleh kviguage-ieomina news- 

„ of 

Send CV to Bov 236, Ttardd Tri¬ 
bune, 92521. Neuflty Codex, France. 


EXECUTIVES AVAILABLE 


AGE 32, Swiss national, 
German, French, English, oversees ex¬ 
perience in front of house, vdet and 
PR, seeks did le rang opportunity 
worldwide. Ben 15233 Here Id Tn- 
bune, 92521 Nwlly Cedex. Ranee. 


GENERAL POSITIONS 
WANTED 


MANAGEMBIT CONSULTANT OR 
PERSONNEL MANAGES 

American male. PhD n mdutfrid/orga)- 
i sc fconai psychology, far a non consult¬ 
ant tab, prefer? an area within 60 mfles 
HeideExrg. IHT, Box 1621. Gr. Eschen- 
h®n«f Sh. 43,6000 Frankfurt, Germ. 


or 


HOUSE RENTAL WANTED for Ameri¬ 
can fandy June 15-Jufy 31, 1982 3/4 
bedrooms, pod. garden. Antibes or 
other area near sea WiB be m Cote 
d'Azur area to look at proposed home 
Oct 18xh 8 19th. Send photo ft details 
to Mr. Doaacms, 733 rue St Danv- 
mque 75007 Paris. 


. 36,10 years 
experience in sales of 
fpedicd/dentaJ/hospbof sujppkes. a 
leak i ng evduwa representation in Bel- 
oum or Bendus. Please write tee Marc 
Ldievre, Bossiraal 
Maasek. Be/gtum 


EMPLOYMENT 


SECRETARIAL 
POSITIONS AVAILABLE 


MINERVE 


SEEKS for AMERICAN 
FIRMS h PARIS: 
Engfish, Betaon, Dutch or German 
leatttano. knawtedge of French re¬ 
quired, Engfeh sh orthand BAnguol 
telewstt. Wnte or phone- 138 Avenue 
Vidor-Hugo. 75116 Park. Franca. TaL 
727-61-69. 


TEACHING POSITIONS 
_ AVAILABLE _ 

SCHOOL OF LANGUAGE seebng no- 
tiva teodiaii/tutors in EngEsh, Spanish, 
heriem, F rench. Send returns to riatd- 
sysiem, 11 Bvd Mdesherbes. 75000 
Pons. 

REOURH>: English teacher {mother 
tongue) full tune. 642 49 53 Pais. 

DOMESTIC ~~ 

POSITIONS AVAILABLE 

AU PAIR FOR I NTT. businessman. 
S>ngle male seeks h+-vi ou pair to look 
after household, bvkig m Switzerland 
and/or 5pmn near sbmg faaJmm. Eng- 
Ksh or German speaking, ideal lor stu¬ 
dent 20-25. Must be wiBma to iroveL 
Good sokvy cmd time off. Please lend 
photo cxid personal mformahon to- Box 
15229. Herata Tribune. 92521 tiemfiy 
Cede©, France. 


DOMESTIC 
POSITIONS WANTED 


ALTOS TAX FREE 

TAX FREE CARS 
ALL MAKES & MODELS 

with Swiss kaence plates. 

RAMPY MOTORS MC. 

12*0 Genevo-Versou, 89 route Suisse 
Tek 022/55 44 43, Tele* 28279 
or 289477 


EUROFORT TAX FRB CARS 
All makes. Gall for free oa ta l u g. 
Bov 12011, Rotterdam Aiipari, Hand 
Tel: 010-623077,7b: 25071 RPCAR l-JL 


ME RC PB S005EL new. silver, feath¬ 
er blue, afl extrasr DM B5XD0. 300D. 
new. loaded. Panther J 72. new: DM 
60.000. Cacfifloc El d ar ado convertible. 
1972, basr mnefinan: DM 22,500. 
Super Corvette, 1^81, new, unique in 
Europe, turbo, 5-gear nnud shift, 
special body, etc DM80JXXJ. Tel- 
Germany (0) 6868-517 

Tlx: 44S242 DSD. 

FOR SAIL 1981 Volvo Diesel 265 GLD 
6 station wagon (break). Duty free. 
14,000 km, manual gear, ovediw, 
stereo, silver grey, new condition. Best 
offer. Box 233. Herald Tr&une. 92521 
Newly Cede*. France. 


SERVICES 


ENGLISH NAhftUES X Mothers' Helps 

and Fa- 


free now. Noah A 


rode. Brighton. LA 




.27 Grand 
666 . 


AUTOMOBILES 


350 SIC ody 
30JM km, >2 new, metallic bfue, elec¬ 
tric sunroof and windows. They don't 
make them Ike tha anymore. Cai be 
seen at Frankfurt Airport. Cdl 06105- 
74795 xi Germoiry- 

CLA5SIC CAR. Jaguar XK 150 S, drop- 
head Govpe (convertible), 12X00 miles 
vnee rebuilt by English XK speoaksts. 
3J6 ktre engine. 4 speed plus over¬ 
drive. E 8,500. France: [31) 66 7o 08 
after B pm. 

300 5D^ TURBO diesel. 


1979, imrnocutale, USA spea. cdf 
Espin, Germany 0o332-d56T5 after 6 
pun. or 868360/860663 during day 
tor particulars. 


PR/INTSPRETER A TOURISM GUIDE. 
Feasant presentation. English/French. 
Paris 5 62 05 87. 

WH INTBMEVBL eicoaPtni presen¬ 
tation. 4 languages. Pansc 633 91 88. 
NTL PR / BU5RC5S ASSISTANT in 
Pans. Tel: 530 13 75. 

PARIS YOUNG LADY, PR/assetant. 

Exceflerit presentation. Paris 553 62 62 
BILINGUAL BUSINESS & traveling as- 
so**! Tab 500 58 17 Pons. 

PR, GIRL FRIDAY 

owtmv. Peril 527 
YOUNG FRENCH LADY. For o person¬ 
al assistant m Poris call. 541 1740. 
BUSINESS INTBVREIBI cmd tourism 
gride. Paris 774 75 65. 


r . B^iivgucd travefing 


LEGAL SERVICES 


FOR SALE: Mercedes 300 SD turbo 
diesd, color grey, tan leather new 
condition. 15.000 miles. Best offer to 
Box 23J, Herrdd Triune, 92521 NeuJ- 
ly Cede/, France. 

IERCBS 380 SB + 500 SB. 
Brmj new. RAMPY MOTORS INC., 
1290, Geneva-Versob. 89 Route 
Swsm. Teb 022/55 44 43. Telex: 
28279 or 289477. 


AUTO SHIPPING 


85. B-3680 
Teb 011/5645 7X 


SECRETARIAL 
POSITIONS AVAILABLE 


Don't mbs 
INTERNATIONAL 
SECRETARIAL POSITIONS 

TUESDAYS 

in the IHT Oascfftad Stdiai. 


TRANSCAR 20 re© Le Sueur. 75116 
Para. Teb 500 03 04. Met 83 95 31 
Antwerp 3399 85. Cannes 394344. 

ALTOS TAX FREE 


TAX RS CARS 
All MAKES-AILMQDaS 
European and worldwide deb very. 

Insurance - Shipment 
Open Monday through Saturday. 
Call or writ© for FREE tn udog. 

SHIPSIDE 

SHIPSIDE BUILDING 
P.O.0.7568, AM5TBIDAM ARPOJfTC 
Phone p6| 152833 - Tde* 12568 


ARRES1H3 OR SBffTBlGB) Overseas? 
Concerned American attorneys repre¬ 
senting ndividuab abroad bn'l Legal 
Defense Counsel, Sixte 2200, 1616 
Wdnri St.. Plata, Pa 19103 USA. 
Phone; 215-545-2428. 

NO MORE VISA - for worldwide ac¬ 
cepted travel document, writ© to F. 
Conti. Attorney at Low, 54B via Vene- 
to, 00187 Rome, Holy. 

US. LAWYER, FAIR PRICES, faiunigra- 
rion, investments, etc. Attorney fitsky. 
847 Whdtay Ave^New Haven, CT 
UiA.Tdk 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


LOW COST FLIGHTS 

PAN AM Vi FARE coupons (or world¬ 
wide USA £X3.7a9«0M. 

TO USA or WORLDWIDE. cm*xt 
your US hovd agent: Peril 225 12 39. 

HOLIDAYS & TRAVEL 


ITALY - GREECE 

BY RAIL AND 
CAR FERRY 

BRINDISI - PATRAS - 
ATHENS 

ON THE 

EURA1LPASS SHIPS 

EGNAT1A 

ESPRESSO GRECIA 
APPIA - CAST ALIA 

A Joint Service Byr 

HBIEFBC MHXIBUANEAN 


ADRIATIC SlpJLN. 


FOR FULL DETARS, CAU 


LONDON.4990076, 8281940 

PARIS.7422284,2460090 

KOtN..234911 

FRANKFURT.73047 

1.2110891 


.357611,215511 

.5374588, 5138599 

ROME.4740141, 4740788 

AMSTERDAM.241677 


520176^ 453418 
...28441,23825 


LONDON Kensington, 4 bed ekte 
house, cdl mod cons. 4 weeks Decem¬ 
ber. f 500 /wm*. Tel: 01 9370027. 

INN ON THE SEA. Yodm. TeL Piraeus, 
Greece. 4524069. TU= 211249SEA GR. 


FOR SALE & WANTED 


BM5&ECTUC2. 


US key- 
93. 


board, 220 volts. Boris 563 

3 SECTION CORNER sofa indudfog 
sofa bed. F 3000. Para 271 0610 pm. 


ANTIQUES 




WAStSNGTON, D.C The Capitol Park 
Inti. Walking defence to many gover- 
merfl uyenues. Capitol HJ & tourirt 
attractions. BeaurifuBy appomted 
juitei/fril lotchem. color TV/ooirpL- 
mentorv continental breridast. Sin^e 
& family rales. Suites avafldsle on a 
dafly, wedily or monfhlv base of less 
than the cast of a hotel room. Write. 
BOO 4fh St 5.W., Washington, DC 
20074. Tel: 202-479-6800. 

TUDOR HOTEL 304 bast 42nd Sr.. New 
York Gry. fn fahionable, East Side 
Manhattan, W WocL from UN 5mgle 
from $48: doubles from $60. Telex: 
422951. Tet 800-522-7558 


ANTIQUE FERAGHAN RUG, museum 
audiry. 1J X 25. $198,000. PO 6 372, 
Ormond Beach, Florida 32074, USA. 


EDUCATION 

LEARN FRENCH FAST nwii courses and 
country >*eeVends. 052 57 77 Porta 


PAGES 20 & 19 
FOR MORE 
CLASSIFIEDS 


ESCORTS & GUIDES 


176. 


ESCORTS NY & 
EVERYWHERE 
YOU ARE—OR GO 
America-Transworld 
212-591.2934 
212-461-6091 
212-961 -1945 

be an escort. Cal or wnte POB 
Meadows, NY 11365, USA 


ESCORTS A GUIDES 


• CONT ACTA NTBtNATIQNAL • 
Escort Service in Europe: 
GBtMANY? 06103-86122 


Bariln - Munftdi -■ 
nZmJkMz Q Q49-61 
Zurich - Basal 


122 


BaCBUMr 
Bnmds + 
HOLLAND: 


0049-6103-86122 


103-84122 


LONDON. 


01-628 7969 


Tab Gacmany 0-6103-86122 


REGENCY - USA 


WORLDWIDE MULTILINGUAL 


NEW YORK CITY 
TeL-2)2-8388027 
&212-7S3-1&64. 
By icservorion only. 


vtce. Teb 1-344034.12 am. to 12pm. 


INTERNATIONAL 

ESCORT SERVICE 

AND PROMOTIONS 

N.Y. - USA. 

Travel anywhere with 
mutfikngiio* escorts. 

Major OocSf Citedb Accepted. 
212-765-7896 or 765-7754. 
330 W. 56ih St.. NX. NY. 100)9 
in ter national Escorts needed. 


CAPRICE 

ESCORT SB? VICE 


IN NEW YORK 


TO: 212-737 3291. 


CACHET U.S.A. 


NEW YORK 212-242-0838 <y 
212-874-1310 

MIAMI, FLORIDA. 305-625-1722 
FT.LAUDERDALE, FLA. 305-962-5477 

Orhw mqfor aim avaJobta 


LONDON 

Porfman Escort Agency 

67 Ottitom Streetj 
London Wl 

TEL-4B6 3724 or486 1158 


ZUSIOLS1MOFS ESCORT Service. 
Teb 24? 63 76. 

ZQE OF LOfffiON and Heathrow 
Escort Service. Tel (01) 579 6444. 


ESCORTS & GUIDES 


LONDON 


BELGRAVIA 

Escort Sonic* tofc 736 5877. 


ESCORTS & GUIDES 


LONDON 
ESCORT AGENCY 

Id: 231 1158 or 231 881B. 


• CONTACT A NTBtNATlONAL • 

Escort SorffC* m 

• LONDON « 

AND Oim BEC CAPITALS 
Call London 628 7969 


AMSTERDAM 

HONESTY ESCORT 

SBMa. m= 233143. 


ZURICH 


Monique Escort cad Guide Servtae 
MALE AND FEMALE 
Tel: 01/341 90 00 


FIRST CLASS 


212-664-0955 
FEW YORK CITY 


ARI5TOCAT5 

Escort Service 
London 437 4741/2 
12 noon- mdmght 


ELLC. - CAPITALS 
bean Service. Germany Q/7B51-5719 


LONDON TOWN 

Escort Aqaocv 

Tel: 7527132 


LONDON CLASSICS 


Escort 
Teb (Dll 


#S5 


X 


LONDON MAYFAIR 


Td: (01) 408 0T83 


• LONDON PLAZA • 

Escon Service 
Td: (01) 402 7748 


AMSTERDAM 


Teh 247731. 


LONDON - CW5EA GflU. Escort Ser. 
rice, 51 Beauchamp Ptaoa. London 
5W3. Td: 01 584 6513/2749, +17 pm. 


AMSTBIDAM 

Holand Escort Service. Phone: 852259. 

GENEVA - JADE 

Escort Service. Td: 022/31 95 09. 


WONDBffUL OOPBWAGH8 Emit 
Service. Teb 01 19 70 32. 


ESCORTS & GUIDES 

ROME EUROPE Escort 8 Gride Ser¬ 
vice. Td: 06/589 2604 . 5B9 1146 
(10 ojtl -10 pjn.) 

ZARA ESCORT AGGNCY. London, 
Heathrow & Gahridr areas. Teb 570 
8038. 

AMSTERDAM APOLLO Euoort Service. 
76 ApoJbtaan. Amsterdam (0) 20- 
766176. 

FRAmFURT SCORT AG84CY THj 

0611-691653 

VBMA - HARMONY Escort Service. 

Td: 63 89 05 or 02244/24IX 
ATHENS ESCORT SHWCE. TaL 
Adwts 360 3062. Esoorh voted. 
MADRID: CA1HSUNE Escort Service, 
multilnguaL Teb 2549160. 

ZURICH - Teb 0049-6103-82048.' 

Omega Escort Servaoe/ G e rwa n y. 
DUE5SHDORF-COLOGM Domino 
Engbh Boon Agency. 0211/38 31 41. 
FRANKFURT - WIESBADEN - MAINZ 
5HWLEY Esoort Service 0611/28272B. 
HAMBURG ESCORT SERVICE. Teb' 
040/456501. 

FRAMCRJRT - KAREN Escort Service. 
Teb 0611481662. 

DUESSODORF SCORT SSMCE Teb 

021M9260X 

HAMBURG E5CORT AGENCY. 

Teb 040-64+51 IZ 

LOfDON OIANVeiE Escort Service. 
Teb 231 1158 or 231 8818. 


Teb 262 3108. 

LONDON BHMDA ESCORT SBVKE 

Teb 01 229 4241. 

LONDON BIANCA Escort Servo. Teb 
07 352 3467. 

LONDON AMAfOA Escort Agency. 
Td: 01 408 02B3. 

LONDON - JULY Escort Service, Td: 
01 328 5314. 

USA, HEATHROW AM) SWiDON 
Escort Serviai. Teb 04S2 23146 UR 
MARBLE ARCH Escort Service. T*b 01 
723 SW London 

LONDON. DEBUE Esoct Servioe. Teb 
01 589 0451. 

NEW YORK arr. Mia & Renee Escort 
Service. 212-888-166X 

AMSTERDAM-JB Ewart Service. 

222785 Burton Waoringenstraat. 3 - X 
ZURICH ESCC»T SBMCEf Teb 057 5 
1876; 11s3Q -1 pje. / 6 - B pjb. 


Intemalionul Herald Tribune 

We've (•! am <i>rro<L 




























Crossword 


By Eugene 71 Maleska 


n la 


nnr 


10 In ]i 2 lia 


25 |20 


« 131 


106 137 


156 157 


ACROSS 

1 Border on 
5 Portdtyof 
Iraq 

16 Accepted 

standards 

14 Stalagmite 
milieu 

15 Modem Greek 
name for 


16 Trans-, 

U.S.S.R. 

range 

17 Stravinsky^ 
#, LeSacredu 
Prixtiemps 11 

20 Word in a film 
ad 

21 Kind of 
kitchen 

22 Stassen v to 
Eisenhower in 
1953 

23 Large crucSGx 

25 Pass 

28 Moderated 

52. Ear: Comb, 
form 

33 Item for John 
Sloan 

34 Deity who 
became 
Tahiti's 
national god 

35 Behave in a 
formal 
manner 

36 Chariot 
chaser 

46 Gossip 

41 Date for 
Dudos 

42 Too long, as a 
speech 

44 Danish chess 
master 

4A Regarding 

47 Insincere 
statements 

48 Plant fiber 


WEATHE 


51 "Armine-*— 
stars sec their 
watch": T. 
Campbell 

55 S.Y. Agnao 
novel 

581b -(in 

position) 

59 Singer 
Haggard 

65 Churchill’s 
foreign 
minister 

61 Declare 
positively 

62 Abbot's 
ffuly i r d htate 

63 Lillians 
LoveweiTs 
beau 


DOWN 

1 New 
Testament 
book 

2 Thai money 

3 Eye part 

4 Ptamondback 
inhabiting a 
salt marsh 

5 Happen (to) 

6 Coeurd 1 -. 

Idaho 

7 Plod in 
paludous 
places 

8 BriLairann 

8 “...egre- 

gksuslyan 
-”:Iago 

If Ostentation 

11 Camedownto 
terra firma 

12 Romany wife 

13 Index 

18 Georgia 

O'Keeffe's 
"Black- r 

19 Streisand hit 


23 Adjust an 
alarm dock 

24 Henri Philippe 


Joseph P^tain 

25 Let op 

26 Minstrel 

27 Palm 
cockatoo of 
Australia 

28 Unexpressed 
but implied 

26 Studies 

36 The Cubs 
banked on him 
for years 

31 Ranking 
member of a 
group 

33 Provide, as 
with talents 

36 California 
mountain pass 

37 -about 

(approxi¬ 

mately) 

38 Strict FTend) 
general: 17th 
century 

43 He straight¬ 
ened up and 
Hew right 

44 Fierce p ie r ce r 
cm a steed 

45 B*wayorg. 

47 Instrument 
for Yo-Yo Ma 

48 Words before 
boy or girt 

49 Weapon for 
Mack the Knife 

56 Place for a 
chapeau 

51 KfilmAn operetta 

52 Knot 

53 Fleuret'skin 

54 Redgrave or 


song 


56 Deviling 

57 LeMrV- 

Rastelbinder'* 



algarvi 

ALGIERS 

AMSTERDAM 

ANKARA 

ATHENS 

AUCKLAND 

AANGKOK 

BEIRUT 

BILORADE 

BERLIN 


BUCHAREST 
BUDAPEST 
BUENOS AIRES 
CAIRO 

CASABLANCA 

CHICAGO 

COPENHAGEN 

COSTA DEL SOL 

DAMASCUS 

DURUM 

EDINBURGH 

FLORENCE 

FRANKFURT 


HELSINKI 

HONGKONG 

HOUSTON 

ISTANBUL 

JERUSALEM 

LASPALMA5 

LIMA 

LISBON 

LONDON 

LOSANGELES 


HIGH 
C P 
26 71 
30 It 
16 64 
2V 64 
26 62 
19 46 
32 90 
32 90 
24 75 
It 44 

14 41 

15 44 
26 62 
30 84 
IS 39 
32 90 

23 73 

24 74 
14 41 
2$ 77 
34 99 
14 41 
14 41 
26 41 

14 61 

15 99 

13 SS 
29 84 
32 90 
24 74 
32 90 

24 74 
19 44 
23 73 

14 41 

25 77 


C F 

15 59 
19 44 
10 90 
4 39 

16 44 
9 m 

27 61 
14 41 

17 43 

8 44 

9 46 

10 50 

13 55 

14 41 

12 54 
26 46 

13 55 
10 SO 

10 50 

15 5V 

11 52 
11 52 
10 50 

19 44 
6 43 

9 48 
9 46 

25 77 

16 44 
16 44 
13 55 

20 41 
IS 59 
Q SS 
13 5S 
IV 64 


Fcrir 

Cloudy 

Fair 

Fair 

Pair 

Rain 

Ooady 

Pair 

Cloudy 

Fair 

Ctoudy 

Fair 

Fob- 

Fair 

Fair 

Fair 

Fab- 

Cloudy 

Fair 

Foody 

Fair 

Ovoroast 

Ctoudy 

Stormy 


MADRID 
MANILA 
MEXICO CITY 
MIAMI 
MILAN 


MUNICH 
NAIROBI 
NASSAU 
NEW DELHI 
NEW YORK 
NICE 


PARIS 

PEKING 

PRAGUE 

RIO DE JANEIRO 


SALISBURY 
SAG PAULO 
SEOUL 
SHANGHAI 


Rato 

Showers 

Gaudy 

Ooudv 

Fair 

Fair 

FaKc 


STOCKHOLM 

SYDNEY 

TAIPEI 

TEL AVIV 

TOKYO 

TUNIS 

VENICE 

VIEM4A 


WASHINGTON 

ZURICH 


NIUH 

C F 

21 70 
32 90 
27 61 

30 84 

19 46 

11 52 

15 57 
14 41 
26 12 
3! 66 
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THAT SCRAMBLED WORD GAME 
a by Hanri Arnold and Bob Lm 


tIHl 


DENNIS THE MENACE 


Unscramble these tour Jumbles, 
one letter to each square, to form 
tour Ordinary words. 


rooms! 


Yuch! 


MEUP 


ALVAN 


ANIZIN 


SMURTI 


WHAT THE 
MUSICIANS &AIC? 
THAT AWFUL 
HOTEL WA€». 


Now anange the drded letters to 
form the surprise answer, as sug¬ 
gested by the above cartoon. 


Print answer here: A 



(Answers tomorrow) 


Yeswdays j 


j Jumoles. JUROR’ WAKEN DROPSY HIATUS 


< Answer What fhe architect fumed actor certainly 
knew how to do—DRAW HOUSES 


Imprimt par PJ.O. - L Boulevard Ney, 75018 Paris , 



* fessr... don't let her taik To TOUR PLANTS, 
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By Dave Smith. 262 pp. SI2.95. 


Louisiana State University Press, Baton Rouge 70801 
Reviewed by Robert Wilson 


A T 6 feet 10 inches and nearly 300 
pounds. Billy Luke Thomson, 
die protagonist in TJoliness,” Dave 
Smith's first novel, a, like the father 
he never knew, a big man.. Like his 
father before him, Bi&y Lake intends 
to join the Coast Guard. But unlike 
Big Jack Thomson, who died trying to 
rescue a boatload of girls off Kitty 
Hawk. N.C, Billy Luke has a knack 
for survival. Perhaps it is his inno¬ 
cence that protects him from the 
many dangers he encounters in this 
novel He survives not by his wits but 
by his unwirringness. just as a baby 
can. fall many stones from an apart¬ 
ment b ufl din g window and live. 

Billy Luke avoids Ms father's fate 
the day he sets off for die Coast 
Guard recruiter in "Wilmington and 
ends up in an Army reervdernent office 
in Raleigh. When an obliging fellow 
recruit points out his mistake'(“Jesus, 
you ain't only big as a frigguT ele¬ 
phant but also is as dumb. Boy they 
raise some dumb s — in the South. 
You are in the UJS. of A’s Army, 
friend.")’ Billy Luke sends him home 
on discharge and lands him¬ 

self in a disciplinary unit (“Man 
shouldn't bust his fellow man like you 
done”). There he is assigned to a ser¬ 
geant who doubles as the post track 
coach, a man of rare vision who real¬ 
izes immediately that Billy Luke's 
calling is as a shot putter, and that is 
the role in which Billy Luke plays "out 
his brief. Vietnam-era Army career. 

Upon his discharge; Billy Luke, 
hitchhiking he does not know where, 
gets a ride with a man of even rarer 
vision, Tom Zucold, who in the long 
run will change BiBy Luke's life, and 
within moments changes his name: 

“ That is some mother handshake 
you got there, sport,' Tam Zucold 
said. 

“ ‘Name not sport,' he answered. 

“ ‘Bet me it ain'L Didn’t think it 
was,* Tom Zucold said. . . . ‘Name 
must be The Grip.’ ” 

Tom Zucold takes The Grip home 
with him to Chapel, Va. (a semi-fic¬ 
tional place , occupying the same geo¬ 
graphical space in the Virginia. Tide¬ 
water as the town of Poquoson), 
where Tom Zucold runs the Bowie 
Garage, routinely sticking what cus¬ 
tomers come his way. The Grip ao- 

mechanii 


tomera come ms way. ine onp ac¬ 
cepts a job as apprentice mechanic 
and unhydraulic lift, and is paid in 
Garorade, fish and grits, and a piece 
of Tom Zucold*s dream of salvation 
and, later, of apocalypse. 

I've barely made a dent in the plot, 
but it is early in “Onliness” that 
Smith and his characters are most ap¬ 
pealing. The profane, mindless, say- 
what patter of The Grip and Tom Zu¬ 
cold is delightful, especially in its gen¬ 
tle parody of a way of speaking that 
actually exists, and that is itself paro- 
dic and full of humor. 

In choosing characters who are not 
particularly articulate^ Smith has cre¬ 
ated a problem for himself: how to 
make their speech and thought both 
interesting and plausible. His solution 
is dever, I think; their language is rich 
in the metaphor of what they know 
best, the automobile. When a where 
on wheels shows up at the Bowie Ga¬ 
rage to get her pleasure bus fixed. The 
Grip thinks of her fike this: “[Her] 
hair was black and her eyes were al¬ 
most Pontiac Grand Pnx Almond, 
but not exactly. Her sldn wasn’t exact¬ 
ly Cadillac Ermine either. And those 
bps, weH the paint mannak just did 
not have a color like that As she cir¬ 
cled him, he thought mohair. He 
wasn’t sure what monair was bm Tom 
Zucold told him that fine Cadillacs 
used to have it for seats. . . . The 
woman was the closest thing to 
mohair that The Grip could imagin e-" 

But an even better woman comes' 


Sotutioo to Previous Puzzle 
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anon Enacin naan 
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□ona uaEEja naan 
EEC3Q □□□□□ C3HQE 
BDaa EQEIE3S EQHE3 


along, the daughter of one of Chapel’s 
first families. Christened Promise 
Muddleman, divorced from Butch 
Land, she stops by the Bowie Garage 
one day and offers The Grip a ride on 
her p ink Harley Davidson, which, he 
soon learns, she likes to drive at better 
than 100 mph. His first time out with 
a woman and he almost makes it to 
the promised land, but he is not to 
make it with Promise Land until their 
next date. 

Some of us cannot 'get enough of 
this sort of low humor, but it is not 
long before Dave Smith, whose 10th 
book of poetry is also being published 
this month, and whose reputation as a 
poet is good and getting better, moves 
on to more serious stun. Tom Zucold 
is not just your average crooked gar- 
ageman; he is a man witii a plan The 
Carolina Kid. an aging, itinerant hus¬ 
tler at pooL is expected to make an 
appearance at the Virginia Beach 
Moose Hall, and Tom Zucold aims, to 
bet his every cent on him. His faith in 
ihc Carolina Kid is blind and perfer- 
vid, and when he trils The Grip that 
the CK has **been known to carpenter 
some," a suspicion is bom, and sud¬ 
denly a lot of perverse Christian alle¬ 
gory begins to get in the way of a per¬ 
fectly good story. You could try to ig¬ 
nore it, as 1 did, but when at book s 
end The Grip is back cm the road with 
a child named Faith (who has Down's 
syndrome; tell me what chat signifies), 
it gets pretty difficult. 

Paranoid Fantasy 

The first half of “Onliness*' is spent 
in expectation of the Carolina Kid, 
but his coming turns out to be a disas¬ 
ter. Tom Zucold and The Grip lose 
their money and are lucky not to lose 
their lives, victims of the CK and the 
whore on wheels. In the second half of 
the novel, Tom Zucold, his faith gone, 
is consumed by an unpleasant and 
overlong paranoid fantasy. He forti¬ 
fies the Bowie Garage against The 
Committee (actually the Chapel Gar¬ 
den Club, chaired by Promise Land), 
which he thinVs is out to get him and 
his property. The Grip becomes a sol- 
dier again m this hattl p of Bowie Gh- 

rage, and is joined at aims by a black 
state trooper (there’s a fanciful detail, 
for the Virginia (tf a decade ago) 
named Trooper Drilling, a marvelous, 
farcical character who enlivens the 
book’s final chapter. 

Any comic writing about the South 
must submit to comparison with the 
blessed trinity of modem southern fic- 
1 tioo writers: Faulkner, Flannery 
O'Connor and Eudora Welty. Smith 
can’t hold his own in the company, of 
course (who can?), but his intentions 
are as literary as theirs. The problem 
is that “Onliness” does not hold to¬ 
gether as a novel; its pieces just don’t 
fit as they ought to. Nonetheless, 
many of those pieces shine with Dave 
Smith’s cleverness and sparkle with 
his humor, and 1 won’t soon forget the 
hours I've spent at Bowie Garage. 

Robert Wilson is an assistant editor 
of The Washington Post’s Book World. 

D’Oyly Carte Gets 
A Financial Boost 
With Tour of U.S. 
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TT THEN a player picks up the hand 
YY or a lifetime, which is usually a 
mass of high cards with a probable 
slam in view at the start, he can expect 
the bidding and play to be relatively 
straightforward. The axe that 

his partner’s hand will have little rele¬ 
vance in the bidding and the play. 

But there are exceptions. Consider, 
for example; the diagramed deaL 

The opening bid of two dubs was 
strong and artificial. North doubled 
the overcall of two spades to indicate 
a hand that was suitable for defense 
but would be useless in another con¬ 
tra CL 

But at this vulnerability. Sooth was 

■ NORTH 
4A9862 
0752 
0742 
4*42 


+KJ7543 
<786 . 

0 863 
4109 


♦ Q10 
OQ1094 
0 1095 
48763 


SOUTH (D) 


9AKJ3 

OA&QJ 

4-AKQJ5 

North and South were vulnerable. 


North 

DbL 

3N.T. 

34 


24 


Pass 


West led the dub ten. 


By Alan Truscott 


not willi n g to settle for a penalty. He 
expected to b r in g borne a vulnerable 
slam, and be persevered with forcing 
bids to land in six dubs. 

Clearly Sonth has 12 tricks, but 
equally clearly one of them, the spade 
ace, will wither on vine »nix« the 
defenders oblige South by leading 
spades. 

West did not oblige. He led a 
trump, and when South won, he had 
an interesting planning problem. The 
simple way was to draw trumps and 
lead hearts from the top, hoping 
the queen would fall or that the suit 
would split evenly. 

But there was a much better play, 
and South found it. He drew tramps, »- 
cas ^ e< ^ all his diamond winners and 
played the heart ace. Then he a - 
low heart. 

This offered a number of chances. 

The slam would be safe if the aueefl 

appeared, or if West won the trick, or 

U East began With five hearts or two 
Hearts. 

' As it happened. East was able ID 

win with the heart nine and lead the 
■«n_ Jins was the only way to gn« 

. a problem, but he was able w ■ 
5^®** »» known to have be* 
gjra with five cards in the minor sufe 

« T* 1 ™ 0 hearts and at least fi* ' 
spades. Was his I3lh card the ba* 

queen or a sixth spade? 

mhiK. a spade suit, 

S5L\5 aVe - choseo to P 355 - ^ 

SiS" 1 f U11 ’ ** actidnwas cte&Sj 
bouth played West for an orisc®- - 

iut S P*1« 

oean jack to mate his slam. 
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LONDON — The D’Oyly Carte ‘. 
Opera Company, which has per¬ 
formed Gilbert and Sullivan operettas ■ 
for more than a century and is now - 
fa rang a financial crisis, has been 
awarded a lucrative tour of the U.S. - 
East Coast It was the second boost to ' - 
the company’s future this month. - ' 

The tour, arranged by the Schubert' - 
Organization in New York, is to fol- ■ 
low the company’s winter season at .' 
the Addphi Theater here. 

Peter Riley, the company's deputy 
general manager, said Wednesday: 
“The Adelphi season -looked like 
bring a make-or-break situation for L 
us. But the American tour gives 
us . . . further breathing space.” 

The group’s financial crisis erupted 
when Britain’s State Arts CouncxJ re¬ 
jected a recommendation to provide 
the company with financing of' 
£50,000 (about 591,500) a year. Earli-- - 
er this month, D’Oyly Carte received 
a £100,000 check from a British-based 
group. - - 
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NL East Lead 


frx*n Agency Dijpatch* f - - .tripled and scored on an error and 

. MONTREAL — Montreal, re- Steve Henderson smgfaH in the 
Jaced St_ Louis at the top of. tfiei Cubs’ other ran to beat New York, 
National League JEast Wednesday,. .2-1, as Mice Krakow limited the 
jpd the races tightened m all three Mets to two hits in eight innings, 
other major league.divisions. Oak- * Ttj . . , , 

load joined Kansas Giy in first Braves 3, Astros 1 

. . jjtfe in the American League In Houston, Rick Mahler 
' h ;! [Vest, Boston dosed to half a game pitched a three-hitter and slugged 
' f |ebind Detroit in. the AJL Hast, and a two-run double as Atlamabeat 
(jociniiatL edged up on Houston the Astros, 3-1. 

In Montreal, pinch hitter Jerry Reas 5, Padres 1 

fftate, batting for winning pitcher In San Diego, George Foster 
Qtant Jackson, hotnered with one and Junior Kennedy drove In 
'v.a pot inthenmlb to give the Expos a 3 pair of runs to lead Cincinnati 

■ yl victory ova: Pittsburgh, and Frank Pastore to a 5-1 viooiy 

*4. PWEes9, Canfinab 4 over San Diego . 

In Sl Louis, Gary Matthews Giants 8 , Dodgers 4 

. *jd Mike Schmidt .each drove in _ In San Francisco, a bases-loaded 
^ : farce runs to lead Philadelphia to a single by Enos Cabell capped a 
- 94 defeat of the Cardinals,, who four-run sixth inning that helped 
fr sgpped half a game behind Mem- the Giants beat Los Angeles, 8 - 4 . 

’AMABtaeJ^O 

rij, -y i In the American League, in To- 

I T r P nto ' *** DramriSiSpled in 

■ * ■ In Chicago, Ivan Dejesus three runs and TVavnc Gross add- 


uipled and scored on an error and ed a bases-empty home run to 
Stwe^ Henderson, singled in the back the five-hit pitching of Rick 
Q«>s other ran to beat New York, Langford, as Oakland blanked the 
.2-1, as Mike Krakow limited the Blue Jays, 6-0, for a sweep of a 
Mets to two hits in eight innings. three-game series. 

Braves 3, Astros 1 Red Sax 11, Brewers 5 

In Houston, Rick Mahler In Boston, a grand slam by Gary 
pitched a three-hitter A nd slugged Allenson highlighted an eight-run 
a two-run double as Atlanta beat seventh inning that carried the 
the Astros, 3-1, Red Sox to an 11-5 victory over 

Reds 5, Padres 1 Milwaukee. 

In San Diego, George Foster . _ _ 9 ™***• . 

and Junior Kemw Kr pfirfi Htww jp ™ Balt im ore, De nni s Martinez. 

a pair of runs to lead Cincinnati ™ ul 0111 Detroit on three hits and 
and Frank Pastore to a 5-1 victory became the major leagues’ first 14- 
over San Diego. game winner after a leadoff home 

/ >. , « . A ■■ nm by Jim Dwyer in the ninth 

Grants 8 , Dodgers 4 gave the Orioles a 1-0 victorv. 


-1 


Giants 8 , Dodders 4 

_ In San Francisco, a bases-loaded 
angle by Enos Cabdl capped a 
four-run sixth inning that helped 
the Giants beat Los Angeles, 8-4. 

A’s 6 , Blue Jays 0 

In the American League, in To- 

.***_«_ *%_ - _ i . a • i • 


gave the Orioles a 1-0 victory. 

Yankees 6 , Indians 1 

In New Yak. a Reggie Jackson 
homer off John Denny with one on 
in the fourth gave the Yankees a 6 - 
1 lead over the Indians, and this 
was the final 1 score, but bench- 


nonto, Keith Drumright tripled in clearing brawls stole the show 


three runs and 'Wayne Gross add- 


Wednesday’g Major League TJnp. Scores 


7 <j NATIONAL LEAOUE 

v-pmaborsti oioooi 000—2 4 0 

- lutfnoi 000 100 011-3 9 0 

Rtsodon and Pena; Sandman Jackson (B) cm 
QrtT/ Rune* W-.W—Jaduoatt. L—Rhoden, 
H Thompson (14). Montreal, 

C..’ WiltoO). • • 

■ .>: PnHodrifttiki. 004 on 0(0-9 13 1 

' ■ SL Looks • 000 002 101—4 9 1 

Note* Lvtt m ood Boom; Martin, DtUan 
(41/OHw (7),MOrtfi** («.Bcflr (9) and Porter. 
■ vmiiM M,Wtortta, *£, HRs—PhUodet- 
■ I ptita. AlontiPRStih Davfs (2). 

-. dhdiworf 300 110 000-0 9 0 

■WiDtePO 000 000 100—1 4 0 

Pastoiw Price (81 and Nolan: Wist, LtriteftokL 
: ‘isj,Lollof (71# UrroQ (?) and Kennedy. w-Pas- 

tmfYark 000 000 007—1 4 7 

Qlooo 000 200 00x—2 4 2 

■ Lynch. Baltano (5), Storon Uh Ltadi (8) and 
. - hM Krakow, TUfrow Cf] and BlackwelL 
If—KruktatB-V. l— 4.vnchpMi 
./< MUta . 010 200 BOO—3 8 0 

:-s- MHl 000 001 000-1 3 0 

.. AtaftJer and Sinatra; Niekra Sarabito (71, 
'• smith (9) and Ashby. W—Mahler, 6-L L-Niefcra, 

. . r Ml 

iosAnOPfa 200 002 000—4 10 0 

, sonPrancboo 300 ou oox—8 n 'o 

..7 Routs* Gelfz 16). NMenftw (4). Gastffla (81 
" and Sctosda s Alexander, Uwefte (6). Breining 

^ - (71 end Bronlev. May (71. w—LaveHo. 1-4. L- 
■- fiattz. 2-& HRs—Las Angalos. Mondov (11). San 
. Frondhca. Morgan (8), - 

AM1RICAN LEAGUE 

- OtAtond 020 201 001—8 10 0 

■ . Tbronio 00^000000-0 5 3 


Lonalora and Nowman; Qancv, Todd (7). 
Mulraboila (8). Espinosa C9) and Whitt, w- 
LfxvttortL IK L^—Clancy, ml HR—OakJmcL 
Cross ( 10 ). 


AAJnmsoto 100 020 til—4 11 0 

Kansosaty 000 200 008-^2 7 1 

Radfern, Corbett (8) and Wvnmr; Jonas, 
Martin (7), Brett (» and Wdttian. W R adf sm , 
74. L^Jonos, 5-2. HRs—Minmsola, Engls D). 

Kansas atVtfAlkans ( 16 ). 

Milwaukee 100 003 010— 5 10 1 

Boston • 101 001 80 x —11 12 l 

Slaton. Easterly (6), Cleveland (7), Augustine 
C7), Bernard (71, DePIno (7) and Moore; Tana- 
no, Campbell (5L Aponte (6) and Codman. AUen- 
soa (71. W—Apanla, 1-tt L—Easterly, 2-3. HRs^- 
Bostan, Evans (l?|, Alleneon (5). 

Detroit 000 800 000-0 3 0 

Baltimore 000 000 001—1 5 1 

Petrv and Parrish; DMartinez and Graham. 
W—aMortinei. 14-4. L—Petry, MHRr-BaHL 
more, Dwyer 13). 

Cleveland 000 100 000-1 9 1 

NewYork m 200 00x-6 11 2 

Denny, Glvnn (4) aid Homy; Reuidei and 
Connie. W—AeufChel 4-2 L—Denny, ML HR— 
Jackson (12). 

Seattle 000 000 200-^2 8 T 

Texas 000 100 000-1 4 1 

Abbott, Rowley (91 and BuNlng; Honeycutt 
and Sundborg. W—Abbott, 4-7. l—H oneycutt, 10- 
6. HR—Seattle, 5ennaU1. 

Chicago MO 200 000—3 7 2 

California 303 000 01x—7 10 1 

Trout Hovt (6) and Fisk; Wltj and F ot bu soo. 
W—Witt, 6-9. L—Trout, 87- HR—California, 
Dawning (9). 


The first followed a brushback 
pitch against Jackson in the second 
mning. The next time Jackson 
c ame to bat he smacked the home 
run, rounded the bases, then 
charged Denny as the benches 
cleared again. Jackson was carried 
from the field by teammates Bob¬ 
by Brown and Oscar Gamble. 
Jackson and Denny were ejected. 

Mariners 2, Rangers 1 

In Arlington, Texas, Glenn Ab¬ 
bott allowed three hits in 816 inn¬ 
ings and Paul Serna, brought op 
from the Mexican League, atoned 
for an error with a home run as 
Seattle defeated Texas, 2 - 1 . 

Twins 6 , Royals 2 

In Kansas City, Dave Engle 
boroened in the first birring and 
knocked in the go-ahead ran m the 
fifth with a sacrifice fly, and Min¬ 
nesota beat the Royals, 6-2. It was 
Kansas City’s fourth loss in the 
five games. 

Angels 7, WHte Sox 3 

In Anaheim, Calif.. Brian 
Downing hit a three-run homer in 
the third inning and roolrie Mike 
Witt pitched a seven-hitter as the 
Angels downed Chicago, 7-3. 



Standings 


AMERICAN LEAGUE 


Doirolf 


Milwaukee 
BaKImoro. 
Now York 
Toronto * 
Ctovolond 

Oakland 

KonsnOly 

Mlnnoiota 


PcL M 

jfiOS — 
£95 12 

J68 lib 
537 3 

JEM 31b 
.475 5Vi 

At& 6 


MOSS 


Soamo 

Chicago 

CoJHomla 


£48 — 

MB 7V* 
JS0 4 
-429 5 

J81 7 

375 7 


NATIONAL LEAGUE 


Mtadhoa 


Yankee teammates carry Reg gi e Jackson away from the fray. 
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Coming: The Worldly Mile 
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By George Vecsey a surface normally reserved for 

JVew York Tana Semce motor vehicles. 

NEW YORK — A blue city bus .Saturday, instead of dealing 
interrupted Eamonn Coghlan’s re- with taxi drivers doing their best 
verie Tuesday. He was running homicidal Robert DeNiro imita- 
down Fifth Avenue when the driv- don behind the wheel and moior- 
er swerved into the right lane, fore- isti racing through red lights and 
mg fvi ghlfln to slow down. cvclisis whizzing against traffic 

The driver didn’t know that the ? d JESferS® £ 

trim man with the 'Discover Ire- S 

i “f:. T -*S i ^ the SJ±*dSSS 

weld's md^mT^SO fi! 

clocked last winter in Diego. IS 

But the driver probablv woSd 

have cut off Coghlan ev'en if he Maree and olher 

.nr thnr i tn Hr, - Coghlan has faced them all be- 

J hr^l°in d h , ic fore “ *“* cravd-poster looks 
Coghlan said during a break in his ^ four ^ clol q^ ^ five 

" W a n a m a k er miles, he is the darling 
won t have to face that Saturday. ^ lhe New York ^ ^ 


Eamonn Coghlan contributing to congestion on Fifth Avenue. 


Saturday the buses will be 
rerouted for a crucial hoar as the 
first Fifth Avenue Mile is held, 
from 82d Street to 62d Street. 
Coghlan is predicting a 3:50 lime, 
even though Steve Ovett had to 
cancel Tuesday because of illness. 
In a year when 3:50 has been bro¬ 
ken regularly on the European cir¬ 
cuit, such a time would not be star¬ 
tling, except to show that great 
r unn ers ran come within a few 
ticks of their best performances on 


Olympic Panel Seeks Open Games 


The Associated Press 

BADEN-BADEN, West Genoa- 
ny — Talks that could lead to pro¬ 
fessional and amateur athletes 
competing in the Olympic Games 
are under way at the 11 th Olympic 
Congress. 

While speakers from Lhe Inter¬ 
national Olympic Committee, the 
national Olympic committees and 
the international sports federa¬ 
tions deliver speeches about the 
problems of the Games, IOC mem¬ 
bers are studying proposals for 
open Olympics. 

A plan prepared by the IOGs 
Eligibility Commission keeps the 
door closed on money prizes in the 
Games. It proposes that all ath¬ 
letes, whether professional or ama¬ 
teur, be allowed to compete in the 
Games for medals only. The IOC 
could approve the plan next week 
in rime to change the whole char¬ 
acter of the Games in Los Angeles 
in 1984. 

A report fro m the commission, 
which is 'chaired by Willi Danme 
of West Germany, speaks of the 
chang es that have come over the 
world sports scene. It says sports 
meets have multiplied, standards 
have risen and athletes have to pre¬ 
pare more intensively for top-class 
competition, often training many 
hours each day. 

Money ‘Not Degrading’ 

“The true amatwir cannot be 
identified with the present-day 
champion,” the report says. 

It draws conclusions about fi¬ 
nancial rewards for athletes that 
would hav&asiounded the late Av¬ 
ery Brundage. president of the 
IOC from 1952 to 1972, and others 
who have upheld the ideals of am¬ 
ateurism. 

“Money itself is not degrading 
unless it is wrongly acquired," the 


commission : ^irn > ;. . “If openly 
declared, the aiiuoic has every 
right to receive it." 

The report asserts that present- 
day athletes are not amateurs and 
at the same lime are not true pro¬ 
fessionals. “They are simply paid 
athletes,'' it says. 

In an effort to reconcile this sit¬ 
uation with the old Olympic ideals, 
the commission recommended the 
adoption of two principles: total 
unselfishness by athletes, and an 
absolute ban on commercial inter¬ 
ference in the Olympics. 

Daume's commission proposed 
that participation in the Olympics 
be open, without any form of dis¬ 
crimination. But the athlete would 
compete for medals only. 

Carter Attacked 

“By trying to non it, he wiD 
prove his identity with the Olym¬ 
pic ideal.” the report said. “He will 
enhance his reputation and his su¬ 
premacy, and his future income." 

The international Amateur Ath¬ 
letic Federation, at its congress in 
Rome last month, made no secret 
of athletes who take under-the- 
table payments. It said there was 
an accepted going rate for Olym¬ 
pic medalists and European cham¬ 
pions at various meets. 

John Holt, secretary general.of 
the IAAF. is among speaks? 
scheduled at the congress. Another 
is Lance Cross of New Zealand, a 
member of the IOC’s executive 
board, who has long campaigned 
for cleaning up hypocrisy in sport. 

Deris i ons can only be made af¬ 
ter the congress by the IOG which, 
meets next week. The IOC also has 
to deride where to stage the 1988 
Olympics. Seoul is reported to be 
gaining support in its bid for the 
Summer Games against the Japa¬ 
nese industrial city of Nagoya. 


Lord Killanin, the former presi¬ 
dent of the International Olympic 
Committee, made a sharp attack 
on former President Carter Thurs¬ 
day. Recalling the problems during 
his tenure, KjlLanin denounced the 
U.S.-led boycott of the Moscow 
Games last year. 

“Little did we realize that the 
Olympic movement and the Olym¬ 
pic competitors were to be sacri¬ 
ficed by the ill-advised, unpre¬ 
pared action of the president of 
the United States of America, who 
endeavored to sabotage the Olym¬ 
pic games in Moscow — the Olym¬ 
pic games, the property of us all 
here and not that of.tbe Soviet Un¬ 
ion," Killanin told the congress. “1 
am glad to say this failed, and I 
believe the attempt is regretted by 
all concerned." 

U.S. Body Goes Open 


cult — the Chairman of the 
Boards, everybody calls him 

Street Wise 

Coghlan grew up in Dublin, at¬ 
tended Vfflanova and recently re¬ 
turned to New York to work for 
the Irish Tourism Board. At first 
be and his wife, Yvonne, stayed in 
Manhattan, and Coghlan trained 
in the streets. 

“1 love r unning in the cities," he 
said. “I love observing the stores, 
the buildings, the nice girls walk¬ 
ing ahead of you, if my wife 
doesn't kill me for saying that. I 
love the gentle and aegant side 
streets near Fifth Avenue, the East 
River Drive. I love r unning at dusk 
particularly." 

But more recently still, the 
Coghlans took a house in the sub¬ 
urb of Rye, N.Y_ to accommodate 
Suzanne, nearly 3 years old, and 
Eamonn, 2 Vi months old, so 
Coghlan now does most of his 
training in suburban streets. “I 
probably know Rye better than 
most people who bve there," he 
said. ‘H see the town at 10 miles 
per hour." 

Coghlan spent the s umm er rac¬ 
ing in Europe and had not found 
time for workouts on Ftfth Avenue 
until Tuesday, when he started 
pounding out miles, up and down 
the avenue on unforgiving pave¬ 
ment used by oil-dripping cars and 
buses. 

Like a Carnival 

He began in front of the Metro¬ 
politan Museum of Art, with col- 


PORTLAND, Ore. (AP) — The ored banners advertising the shows 
Athletics Congress, the governing wi thin. The Empire State Building 
body of amateur track and field in jotted into the southward sky, ana 


the United States, confirmed 
Wednesday that it has decided to 
allow competition between ama¬ 
teurs and professionals in domestic 
track and field and road raring. 

Peter Cava, director of informa¬ 
tion for TAC, said it rescinded its 
“contamination rule" after gaining 
approval at the IAAF meeting in 
Rome. 

The contamination rule says 
that an athlete who knowingly 
competes against a professional 
can-lose his amateur standing. 


the windows of lush apartment 
houses glistened with teases of af¬ 
ternoon sun. 

Coghlan said he was not think¬ 
ing of the power and the glory of 
this awesome mile. He was watch¬ 
ing the buses and the pavement. 
As he raced downtown. Central 
Park on his right, the Frick Muse¬ 
um ou his left, the Union of Amer¬ 
ican Hebrew Congregations on his 
right with the words “Love Thy 
Neighbor as Thyself" facing the 
street, he was analyzing the best 


way to run a race that has never 
been held before. 

“Nobody's ever run a mile like 
this on a city street," be said later. 
“I couldn't compare it to the two 
Olympic Games I was in. where 
it's the culmination of four years 
of tr ainin g. It’s really like a carni¬ 
val. But it could be a great race. 

“I think it's possible to ran as 
fast on Fifth Avenue as on a quar¬ 
ter-mile track. It is very difficult to 
judge distances on a poiiu-io-point 
race. On a uack, you start fast, you 
pace yourself, you sprint at the 
end. But on a point-to-point race, 
it’s a sprint from beginning to end. 
With all the boys running here Sat¬ 
urday, you could have quite a 
sprint. It’s deceptive. Anyone 
could win it. We could run at a 
3:50-3:55 pace." 

Even without taxis and buses. 
Fifth Avenue would seem to be a 
dangerous course for men on foot, 
racing at a pace faster than a four- 
minute mile. Coghlan’s steps cov¬ 
ered manhole covers, stick with oil 
and water, slight depressions, peb¬ 
bles and grit. And the road itself is 
banked, to allow water to run to 
the sides. 

“All roads are built like that." 
Coghlan said. “If you run close to 
the sidewalk, one leg would be 
lower than the other. You'd be bet¬ 
ter off running on the CTCWTL 
Yeah, I think the boys will be 
dying to get to the center. That 
will be like the inside lane on a 
track. But, on the other hand, if a 
guy can’t get to the middle, he 
doesn't have to run any further to 
pass somebody. On a regular quar¬ 
ter-mile track, you run S yards fur¬ 
ther in the second lane than you do 
in the inside lane. It's harder to 
pass. Here, you won't have to go 
further to pass somebody. That’s 
why I think well have good limes. 

Leaning Out the Windows 

‘Tm not worried about the sur¬ 
face. There might be some 
potholes, but you'd feel them more 
in a taxi than on foot. Besides, you 
can see where your feet are going 
in a race. You can avoid a hole or 
a spot.” 

Coghlan acknowledged that the 
fumes from the buses bothered 
him Tuesday, but he noted that 
they would not be present Satur¬ 
day. Instead there could be 
100,000 fans on sidewalks, in 
bleachers and leaning out of apart¬ 
ment windows. 

Coghlan expects that many of 
these people will be rooting for 
him. Just as New York rivals San 
Juan for the number of Puerto Ri¬ 
can residents and Jerusalem for 
the number of Jewish residents, it 
is a city with one of the world's 
largest Irish populations. 

“I don’t know if I'll be the favor¬ 
ite in the race” Coghlan said, “but 
1 expect HI be the hometown fa¬ 
vorite. There's an awful lot of Irish 
people in New York. You could 
say I’m under a litle bit of pressure 
on Saturday” 


China Returns to Major Soccer With a Tie 


Disguised Troopers Around the Proscenium, and Politics Everywhere 


By Jim Murray 

Los Angda Tima Service 

LOS ANGELES — Some years ago I 
wrote a futuristic piece in winch Olympic 
Games took place at an undisclosed site, 
and the principals were spirited to the venue 
in bulletproof cars and the contests were 
beamed out to the world via a security-tight 
group of TV specialists. There were no spec¬ 
tators, officials, autograph seekers, photo¬ 
graphers, reporters. Only armed guards. Se¬ 
cret Service, and participants. No one else 
knew to the nearest continent where the 
Games were being played. 

Well, there was some discussion as to 
whether «*<■* picture was overdrawn. I con¬ 
ceded that it-probably was, but that the 
broad outlines were accurate. The in trusion 
of politics into sports was total and irrever¬ 
sible. The Games people played were too 
effective: a stage for political activism. 

Come now the . wire service stories of last 
week which read like my piece. “Springboks, 


Whisked Into Racine, Play Secret Match.” 
An international rugby game scheduled for 
Chicago had to be smuggled to Wisconsin. 
“To foil protestors who threatened to dis¬ 
rupt Saturday’s game, the time and location 
of the march were kept secret," the wire ser¬ 
vices said “The president of the Racine rug¬ 
by chib said he was not notified till 9 p.m. 
Friday that his dub would play host. Ticket- 
holders were notified to drive to a restaurant 
parking lot just across lhe Illinois-Wisconsin 
border where they were given further in¬ 
structions from the occupants of an old 
green car." 

Once again, fife imitates art. The science 
fiction of one decade is lhe hard fact of the 
next. To turn sports bade into what h was in 
the days of Frank Mezriwell is to try to scuff 
the genie back into the bottle. 

For better or for worse, you may recall 
Tommie Smith and John Carlos raising 
black gloves in the air at Mexico Gty in 
1968, a simple, defiant gesture that esca l a t ed 
into ma« murder at the next Olympics. As a 


proscenium for making a political state- cause the New Zealand rugby tram had 
ment, the Olympics was the Palace. They played South Africa, the entire continent of 


used to shoot archdukes, now they shoot 
pole vanlters. 

When Jimmy Carter sought to punish 
Russia for invading Afghanistan, did he call 
out the Marines? No, be boycotted the 
Olympics. He got the world's attention, and 
never mind the boycott was silly and inef¬ 
fectual Never mind that one year later, al¬ 
most to the day, a UB. track team would 
take the fidd in a meet on Russian soil 
against Russian athletes. 

The first three rows of T-anin Stadium in 
Moscow last summer were taken up with 
Red Army troopers. They wore warm-up 
suits and gay caps, but they were the same 
tough guys who drove tanks through the 
streets of Prague. 

The South African rugby team might 
cause more mischief to the Olympic move¬ 
ment than Carter, Carlos or Yasser Arafat 
(who. by the way, was an honored guest at 
the Moscow Olympics). In 1976, just be- 


Africa withdrew from the Games. This year 
Russia is itching to avenge the Carter insulL 

And what will be the biggest expense of 
the 1984 Games? The same as at the last 
four Olympics — security. There was the 
Mexican Army lined solidly along the route 
to Aztec Stadium in 1968. And the secret 
police in the pansy-blue and white disguises 
at Munich in 1972. And the Montreal police 
who almost outnumbered the spectators in 
1976. I don’t know what Red Anny privates 
on active duty get in the way of pay, but 
Moscow looked like an occupied city in 
1980. It had to cost a great deal. 

Track and field fans want to be concerned 
with non-winning times in the 400, or strate¬ 
gy in the pole vault, not, Namibia. But sepa¬ 
rate sports from politics and diplomacy? 
Take tides out of the ocean first. The fact is, 
politics was already a pan of sport when the 
Christians played ihe lions. 


Rautm 

PEKING — New Zealand held 
China to a 0-0 tie here Thursday 
and gained a valuable point away 
from home, in a World Cup soccer 
qualifying match before a capacity 
crowd of 63,000 at Workers' Stadi¬ 
um and an estimated television au¬ 
dience of 100 million. 

This was tbe first match in the 
Asia-Oceania group, which also 
contains Kuwait and Saudi Ara¬ 
bia. Two of the four countries will 
qualify for the final phase in Spain 
next year. 

After an absence of 25 years, 
China rejoined the International 
Football Federation last year. In 
December and January the Chi¬ 
nese beat Hong Kong, Macao, 
North Korea, Japan and Singapore 
to qualify for the Asia-Oceania 
playoffs. 

Coach Sun Yongshun has ex¬ 
pressed confidence that as the 
sport increases in popularity here, 
players and talent wil] emerge nat¬ 
urally. as they did in pingpong. 
The present mood is a change from 
the Maoist days when the sports 
philosophy was “friendship first, 
competition second.” 


The 17-man Chinese squad 
trained at a government sports 
center in Peking for more than a 
month before Thursday's match. 
Earlier in the year they toured Eu¬ 
rope, winning all five games 
against West German clubs but 
losing, 2-1, to Benfica in PortugaL 
Thursday's match aroused so 
much excitement that Peking’s 
principal newspaper felt it neces¬ 
sary to warn fans against unruly 
behavior. Officials said they could 
have sold five times the 63,000 
tickets. Foreigners were pestered 
by Peking friends for tickets. 

Each team plays the other twice, 
at home and away. The Chinese 
will play in Auckland OcL 3. The 
China -Saudi Arabia matches wifi 
be played in Kuala Lumpur be- 

Holmes-Snipes Title Fight 

United Press IntenumonaJ 
PITTSBURGH — Larrv Holmes 
wifi defend his World Boxing 
Council heavyweight title against 
undefeated Renal do Snipes here 
Nov. 6 . a spokesman for Pitts¬ 
burgh's Civic Arena announced 
Thursday. 


cause the two countries do not 
have diplomatic relations. 

West Germany Wins 

BOCHUM, West Germany 
(UPI) — West Germany crushed 
Finland. 7-1. in a World Cup qual¬ 
ifying match Wednesday nighL 

Russia Launches Drive 
To Popularize Sports 

Reuters 

MOSCOW — The Soviet Union 
Thursday announced a campaign 
to change the elitist image of Sovi¬ 
et sport. A decree published in 
Pravda said mass sport is needed 
to improve defense capability and 
combat “smoking, drunkenness 
and other harmful habits and incli¬ 
nations” among youth. 

The decree ordered sports cen¬ 
ters. stadiums and swimming pools 
to make their facilities available to 
the genera] public for up to a half 
of every day. Schools are to intro¬ 
duce morning gymnastics sessions 
and monthly “sport and health" 
davs. 
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CLASSIFIED ADVERTISEMENTS 


WHITE BIRCHES 
Scandal e, NY 

tel 20 nibs From Manhattan, inooa of 
me notion's most mstiaPM fuburnai 
gm unfoa, this magf S canl o p u n fr y 
Ktajj" wrfi wmi m h pool and tan a 
h sat on aw acres of exqai- 
Ms jancteapina Buflf m 1910, tfe Ena- 
W* CowitryvyS na i danci boosts a l5- 

ambuod wffih anginal mar- 

isssr^ssuaHT M». 

Sotheby Parke Bemet 
international Realty 

TOModbon NmtYo* 10021. 

212/472-3465. T«l*t232643L 


USA. 


NEW YORK arv 

HOTEL 

Major Midtown Hotel in fa ta* of J 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
FOR SALE 





USA. 



175 Was* Putnam Awnue 
Graamndi. Q. 06830 USA. 


RFTH AVENUE CO-OP 
2 bodroono, 2H baths, iraicfs room + 
bath. Unique broalhfobng Centrall_Fbrk 
end aty pa norama va gr gwat, private. 
Bast neighborhood. Conworaantf. 


Millionaires Row 


NEW YORK CfTY 


BoveHv Hilft Enafith <*** 


Coadondmum mcoanwm S6QL000. 
Tenras, pod & sauna 5 mint rrem 
frog beam area I nfa modon for Eu- 



020-721234-723222 

iAs 5ABAL PM5 EAST 

(1)305-278*3358. 



Darien, Connecticut 

Owloofeng lhe Qoodmm River horn 
p ledudeiL pars!/ wooded, end meftcu- 
tedy bntaaped acre sorting, ih» 
TOflnrfgrt CoMal roadencm data la 
Jne iVDOs. vrften it lerwed as a manor 
house toI an ntwnn. Derma farm. The 

S725.W0. Brochure #WT4-1B. 

Sotheby Parke Berriet 
International Realty 

990Mot$soa Armnum. New Varir 10377.~ 
Teh 212/477-3465. Telex: TP*** 


PERFECT VACATION A 
VALUED INVESTMENTS 

on the Altaic CKBf of FLOODA, «- 
dudve and unspoiled Vero Beach, 90 
trike ftO OrbnaoT TO to Palm 6each- 
Houses, condos, tenm homm-Joc. res>- 
dwxhol end enrnnerad. S&JOOO to 
*5404000. Dole Stamen Real Estate, 
mufcAngud tiuff. Associate in Pans 
fhfougnOdribar.Cafl Pans 548 51 12. 


NATIONAL 


Houses, Condes, Lend, Renlak, 
Investment. Free bream. 


55404000. 
mufcfingud 
through Oc 


135 Ej65, NY, NY 10021. 212-628^338 


WATBtfBONT MVESTMW: Naples. 
Florida P 00 nries Mtami). New2-itary 
triplex with dbed water access la the 
Gulf of Mexico, located on apriveta 
ed-de-soc waterway. This vflfa con¬ 
tains two 2-bedroom, 2 barh pent¬ 
house suites 8i one 3-bednoom, 3 ba#b 
man level residenc e . Many extras, 2- 
av garage, dock, wet ban etc, Con- 
domreum conversion p os wbte. A por¬ 
tal income/vacation residence ct 
'$299,500. CaD or write today. Coast- 
tad Properties, 4077 Taimenu Trai 
North, Suite D204, Nbpta, Honda 
33940, Tel: 813363-0366. 


-Qtacry & V3bg© 


Box 95-Hi 

Tmtepheno 


NH 03448 


UPLEX o pu it iu ettf of 130 sqin. m 
Wofl SL area of N.Y.C. .with vew of 
World Trade To^wn, at 5175JOOO. 
G*le lh8£CB4 NEW YORK. 

5*12,000 ATLANTIC COAST of 
Benda, Vero. Beach, 1812 sq-m. Vi 
prtagmft rmidwteJ ocean side com¬ 
munity. Private access to beach. Ccfl 


South Station. Yonkers* N.Y. 10705 


p 28 lots. Orwge 
Gfe nm—e Late, 1 
. Must mL fflOpflbQ. 
1116 or write Bo* 


Codex, France. 

RIME 3J00 ACK CoSfertHoir^di. 

25 mite, from Itao, Nevada Tfa Btg. 

oetf link Qy n fa Workf. Term 
negotiable. Canted Agency, Jack 
Booth, 7U2-972-197-<. 


ssnsf&ss* 


h% of Tavksr 


NfTRY 28 
u of park 
Sauthwesi 

55 mBes 


(Continued from Bark Page) 
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U-ShA. 


W YORK 501 AVE. Townhouse 
kmesttm. Most fa sh ionable East 70s. 
Suitable Embassy, corportfo head- 
qwrtera or most gracious home. High 
coinas, circular stairway, elevator, 
ureptoaeoble ardvtodurof woodwork. 
25" writ X 102' tong. 6 Boon plus 
garden floor, top floor apartment, 2 


150 acres, e n tente * plan, 18 rooms, 8 
fireplaces, 8 baths, res to red historic 
gate hou*a v guetf house, tenant house, 
bam, lovely views. Scott Bed Estate 
fas-. 3W N. Amain St- Gordonsvile. 
VA 22942. 703Xa-36t&. 
iAUFORNU. nOHTABLE FARM. 80 

aaw aknofsfa, Kern County. Total 
professiond managanunl. Superb 
condfion. Principals orfy. Teli 20*784- 


3198. 

92521 


Box 1 


Herald Tribune, 


tOMPA. ORLANDO. Daneyworid 
area. Duplex 1 year old across the 
prestigious Lou Gardens in the canter 
of Ooondo. Composed of two town- 
house umts with 2 bedrooms each. Ex- 


ctaon. Price. 5110,000. Grograph 
Cora, 3100 Oay. Suita 275, Ortado, 
a 32H4. Teh 3&S96-93ZL 
MtAMUCAOIs Ouse to BAL HAR¬ 
BOUR shopping center 1 , next to eon- 
tfrudion or a my Jutencus 48 unit 
condom niurra on me booete s w i mm ing 
pod, BBttpbonal wew on ocean & on 
lhe pari. Reserve at the launching 
price: Bital deposit, Ann and fixed 
price. APlM. 3 Ave. do Grande-fire- 
toone. Monte Crete T«L (93) 30 98 59- 


REAL ESTATE 
FOR SALE 


U-SJL 


STOWE, VERMONT. Qegcxff four 
son resort hoteL 50 roam. gasiNt 
(fining-room, 30 private acres. World¬ 
wide reputation. Qau to Montred, 
Boston, New York. 5tabiity far strate¬ 
gic investment. Complete. 


U-SJL 


CONNECTICUT. Ur us hdpydu fine! o 
home far sde or rant in our area List- 


bafte, wwmtstluariw*- CoS 2l2- 
371-7985 or writ* Bax 15231, Her old 
Tribute, 92521 Neudiy Ctakx. France. 

US INVESTMENT REAL ESTATE. Gold- 
er Corporation offers you the most 
spedanod service in the brokerage of 
erffiea bufldmgt, oportmenr complexes, 
shopping centers. S55D miEon in in¬ 
ventory. For sde, three new offic e 
bufldnp in New Mexico, 100% leased 
for ten wo n to the US. G overnment. 
US. $4J2 mfifian far one buikfng. For 
details on this ond other Retinas ma¬ 
ted, Richard Loeb - GoUer Corpora- 
bon, 14925 Memorid Drive, Suite 100, 
Houston, -Term 77079, USA. Tel: 
(7I3J 496-000 Weekends 977-3993. 


US SZ300jD00. Owner ftnanemg. Pdl 
Spero & Co-, Redtors, Drover L, 
Skmo.VT 05672 LLS-A. 

18% TO 25% RETURN <vi faOy se¬ 
cured mortgages. These high (non¬ 
returns available on Bed Estate 




chase teosebode ovaeoble. For infor¬ 
mation write: 0 Cansano Mortgage 
Co_ 2574 Univers i ty Drive, Sunrise, 
fl licensed mortgage b rokers 

and mudyuge conatak 
AUPERHRL Honda. (Jackie Gtason's 
Tnwerrary'b 3 bedroom, 7 bdi condo 
low montmecB, on lake. 3 golf 
courses & uwd tennis courts. Newly 
deebratod. Mows right in. S135.000. 


ings vrifl be sent meeting your require¬ 
ments. Wheeler Red Estate. Bos 1)46, 
DARIEN. CT. 86831203455- M WL 
CRICKET CLUB CONDO overlooking 
beautiful Bacayne Bay. 1000 ft. of lux¬ 
ury living. Lease S1BS0 monthly, op¬ 
tion to buy. Cal daytime; 305-947- 
2424 or 305949-3344. 


bedrooms. 5 bams at end of long cir¬ 
cular drive surrou n ded by mognigaoeiii 
plantings and pool. The ultimate m pri- 
Cocv. ll^otooo. IANDVEST. 14 
Kfey Sf., Boston, MA 02109. 

NEW YORK CITY EAST 70V High 
floor, spectacular dew. Very logo 1 
bedroom, septs ure eking alcove, 
many cheats, 24 how doorman, tow 
55% tax deductible maintenance. 
Price; S 175,000. LucOe PC Bdley. Bro¬ 
ker. 57 W. S&h St., N.Y. N.Y. 10019. 
Tel: 212-688-9383. 


5. Mobile Home 
From 50 to BOO 


PRIME INV1 
Pwfa & 


for cuncflv 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRIT AIM 


LUXURY LETS 

London lid. 

S peciofainfl in St. Johns Wood, 
Hom e s tead, Belgravia, Kmght sbrid ge, 
Was! End. Properties to suit your 
American tastes. £ 75-C400 per week. 
Chauffeur driven cam - No Feed 
Tel: London (01) 328 9846- 


CLAYTON BENNETT 
HEYCOCK 

London property aonsutotas. For sales, 
purchases, renUs. Our American staff 
are waiting to help. 

let London 01-584 6863- Tin-8814 646. 


EAST ANGLIA 

17th century thatched cottage. 

To let fa m is h ed, (6 months tiuPinum], or 
for sole. Fufjr modernised. 4 bedrooms, 
ph ot ograph & details on request: Evans 
Corner.Ttettiebadon, SuflFoA, SP7 7QA 
Tel: Bfideston 740 529 UK. 


LONDON BBjGRAVIA 
A small jewel af a reeve house in 
dtormng courtyard setting, completely, 
exquisitely furnished & totally 


dot £225 per week, inducting mad 
service. Tet fDlJ 935 4797. 


JOHN BIRCH hen 20 years experience 
n Reuu h. Long or short Tenonoes. 
Central ft Suburban Lo ndon ft Aber¬ 
deen. Birch ft Go. 01-499 8802. 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LOOKING FOR A 

LONDON HOME 

TO RBMT OR BUY? 

Pemberton & Oark are pleased la offer 
their overseas dertfs a superb selection 
of ap a rtm e nts ft houses n and mound 
the detghtful residential areas of St. 
Johns W6od & Hampsteod. Short ft 
long term r e n tals from £260 per month. 
Apartments & houses in every pm 
bracket. 

PEMBERTON & CLARK 

12 Finchley Road, London NW8 
Teh (01)506 8006. 


COMING TO LONDON? 


We offer a specialised service to find 
you the best res i den tia l properties avail¬ 
able an lhe market in Central London 
(rental & sola). Let us know your re¬ 
quirements in odvanoe & we wifi ar- 
rtngr to show you fa mosf suitable 
properties on your arrival. 

KATHINI GRAHAM Lid. 


Tefc London 584 3285. 
Tfa-- 8956462 KGITDG 


CENTRAL LONDON - Executive ser 
vice apar t ments m new buikfings, com¬ 
fortably famished and fafy equipped. 
Daly maid service (Man. mrough rri.1, 
color IV. Phone for brochure (01) 388 
1342 or wrae Presidential Erodes. 
(Mayfair! Lid, 1 Univeraty 5fa Lon- 1 
don, WC1E6JL 

LONDON Baker Sf. ft Regents Park, 
idf-catering holiday flats, FuRy 
equipped. Color TV, Inert, stoop 14. 
ieH-contained from £75'week. Oonw 
ford Hafcdoy Hats, 33 Crawford Sl. 
London Wl. Tet {01) 402 6165. 

ANDREWS LETTING & M a na g ement. 

Executive houses and flats to let 
throughout London. Surrey and bu*. 
TeLOT 439 0587/7953. 

CENTRAL LONDON luxury famished 
flats. American kitch en s £189/week 
Sleep 4. or £140/week sleep 2. Teh 
London 935 9123 or 07357 2458 UK. 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON - For famished flaa and 
houses, the service tooting US Corpo- 
rofcons user Araaombe ft Rindad. Tel: 
London 435 7122 T* W66& 
LONDON; New luxury famished flan. 
Garden setting, heated pool Conven¬ 
ient airports. Sit 1-4. CISO/lflO/week. 
Tek London 202 3890 or 886 4062. 
LONDON. For the best famished flan 
and houses. Consult ihe Speaafisl*: 
Philips, Kay and Lewis. TeL London 
839545. 


LONDON luxury properties, short riong 
tots ■ HBWST 01 43/3717/8/9. 

LONDON 5W1. Luxury, serviced floes 
from £80/w*ek. Tet 730 7oa& 

FOR FURNC5HED Lk 11 INGS m S.W 
London, Surrey and Beriahire, contact 
MAYS, Oxshofl P37 284) 3811. Tele* 
8955112. 

FOR GOOD QUALITY apartments / 
houses in «t London and lunrounefina 
areas, Lipfricnd ft Co. Rental Spcao- 
isrs. London 499 5334. 


i, short/tong 


FRENCH PROVINCES 


OVERLOOKING 
BAY OF ANTIBES 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


YOUPSTUtXO 

AT THE CLARIDGE 
74 Champs Bysees 8th 

1 month or more 
A prestigious address. 
Reception Service, tele <, messages. 
Maintenance service, secunty. 
Private salon. 

Tefc 359 d7 97 
Telex 290 54ftF 


AVE RAYMOND POtffCARE 

Furnished or unfurnished, large double 
Evmg about 60 sq< m - bedroom, 1!? 
baths, kitchen, doset roam. FaOOO. Aha 
far sole maoelkjnecus Furniture, Lava 
XV copies, table ate. CaO 9 am to 3 pm 
daily. 7D4 64 08. No agents. 


Embassy Service 

8 Ave. de /Aessme. 7 5C08 Pans 


Your Red Estate 
Agent In Peris 


On the grounds of private dub - a 
beautiful/ decora te d £ well equipped 
VILLA. Consisting af 3 double bearoorra, 
2 bathrooms. Gtdten, large reception 
room with Frandi doom to arivtfa rer- 


562 78 99 


MUETTE T™ 

kitchen, 2 bcehs. phone, F550D. 

Tel: 280 42. 


pool ft garden, i_ _ 

lenias hduded. 

A viable December through April; 
5F4100 per month. July/Auguit: 
Sf 10.000 per month. 

Mad available. 

Reply Ban 40164. 

LH.T„ 103 fcrvsswOY. London WC2 


membership 


LH.T. 


ingswoy. London W>22 


HOLLAND 


DUTCH HOUSR4C 4S4TRE B.V. 

Defa*o icfnab. Volerniutr. 174. 
Amstwdon. 02CL72T234 or 723222. 



INTL HOUSING 
for rent houses and 


Tel: 280 


CUT YOUR HOTEL BOl, try a HATOTEL 
up cuiifiqnl nea Ihe Erf el Tower. Luvu- 
ry atidias la 5-fCam apartments, from 
one weak upwards. FLATOTEL. 43 rue 
Sf Otaries. 75015 Pans, Teh 577 54 
04, T>l 200406. 

LATIN QUARTER: Beautifully renarai- 
ed, very large bAng, 2 bedrooms. vei> 
qvet, beautihiRy farnehed. F6500. 
Tel: 637 74 40. 

16th, old wurid chamn. 4 rooms. 114 
bath s , high. urn. antiques, fireofaces. 
$1150. Teh 651 88 34/5444119 

HE ST LOUIS; Luxurious studo. 
Teh 325 95 43 

LUXEMBOURG Modem, artatic. atim, 
sunny 2 rooms. 5500. 322 75 18 om 


HOMBWDBtS IKT. For your home or 
flat in An m e ulun i. fieethovensTrJl 
1077 HP AMSTERDAM 020/797956. 


BRUSSBS on Avenue Louise, furnished 
flat about 100 soul, 1 bedroom. Pons 
721 11 66 eve ni ng. 
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^ Secret of Firing 


N beejtfjfe \o r hSVC never 

and, as a result I firc - anybody 

nKe ^*&c«rt and 313 CXpCC ^ 10 

«? by th?*^ “* wasd ^8bt- 
with which he 
rece *ved m y pro- 

^Srenne^^ r i 

explained, * “j 

want to study fir- 
ttt&and I want to 
*™y under the 
best man in the ' ' 

Bdd. Win you . 'W 


HS^dSW Baker 

I anticipated, these words 
Produced a strange silence during 
winch hK eyes moistened and he 
stniggled to hold back emotion. At 
gofth he said, -The best. .. . 
nooodjrs ever said anything like 
that about me before^ 

J^h, you have a good heart, Mr. 
otetnoreoner. I can see that. I 
know you’ll help me, sir." 

He dabbed at his eyes with a 
handkerchief. “I haven 4 1 been all 
tom up inside like this since the 
ti^they took away my teddy 
bear," be said, picking up the 
phone and asking his receptionist 
to step in. 

“Yes, Mr. Steinbrenner?” said 
the receptionist. “You’re fired," he 
said. 

“May I ask why?" 

“For letting in people who re¬ 
mind me of the time they took my 
teddy bear away. I can’t run a 
baseball team while I'm wondering 
whatever happened to that dear lit¬ 
tle old teddy bear of mine.” 

* * * 

When the receptionist had gone, 
I expressed admiration for the ease 
and rapidity with which he had 
conducted the firing. “Why, the re¬ 
ceptionist didn’t even call you a 
brute or an ingrate," I said. 

“She didn’t dare," said Sldn- 
brenner. “If she had, she would 
have blown her chanras of manag¬ 
ing the Yankees." 

I couldn't believe that after fir¬ 
ing her from a receptionist’s job, 
he would hire her back to manage 
the team. 

“Why not?” he asked. “At the 
rate I fire managers, I can't afford 
,10 be picky. Which reminds me.’ 


He dialed the phone: “I'm call¬ 
ing a sportswriter pal,” he whis¬ 
pered. Then: 

“This is George, SoL . . . 
Yeah, terrible about that last road 
trip. I’ve got it from the horses 
mouth the Yankees are looking for 
a new manager. . . . Don’t quote 
me." 

* * * 

He hung up. 1 felt radiant with 
hero worship. Steinbrenner was 
not only going to fire the manage 
he was letting roe see bow he did it. 
“That will be headlines in the pa¬ 
per tomorrow," 1 said. 

“You bet your sweet paiootie," 
he said. “It’ll put the Yankees back 
on Page 1, stir up the fans, get the 
turns lues clicking When you fire 
somebody, son, fire with a pur¬ 
pose: It’s good for the box office." 

1 saw this was the moment to 
push my case. “If it’s not asking' 
too much," I said, “could 1 come 
in some day and fire somebody for 
you while you watched me to make 
sure Fm doing it right?" 

He rose from his desk and em¬ 
braced me. “I like you, kid. You 
could be good, really good," he 
said. “I'm putting you on the pay¬ 
roll as junior assistant in charge of 
min or firings. Be in here tomorrow 
morning early and HI let you fire a 
couple of peanut vendors." 

* * * 

I reported early (he next moat¬ 
ing. Steinbrenner stood behind me 
to observe my technique. The first 
peanut vendor was a small cuddly 
fellow with plump, round cheeks 
and a great deal of hair. 

“Vendor,” I snarled, and then 
paused. 

“Yes, sir. Bag of peanuts, sir?” 

“What are you waiting foe?" 
asked Steinbrenner. “Give him the 
ax." 

“I can’t," 1 said. 

“Can’t! Why not?" 

“He reminds me of my dear old 
teddy bear," I said. 

1 heard Steinbrenner snuffle and 
suppress a sob. Then: “Nobody 
can talk about teddy bears around 
me and get away with it” he said 
in a voice hoarse with - sorrow. 
“You’re fired." 

I was leaving the stadium when 
a guard said Steinbrenner wanted 
me on the phone. “Give me your 
phone number, kid," he said. Tm 
going to need some new managers 
□ext spring.” 

New York Times Service 
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Donald Barthelme 

r I Do Write Very Peculiar Things 9 


PEOPLE: 


Convict-Author Abbott 

Is Seised in JLouisicsto 


By Michiko Kakucani 

New Yori t 7ncf Service 

TvJEW YORK — In one of Donald Bar- 
thebne’s earliest stories the narrator 
says: “E am free associating, brilliantly, "aril- 
liiotty. to put you into the problem. Or for 
fear of boring you: which?" 

A similar question has often been asked of 
Barthdme’s own work, and readers of his 
short stories — a selection of which was just 
published by Putnam — seem to be sharply 
divided. To some be has infused new life into 
fiction, achieving the resonance of myth 
while at the same time raising important 
questions about the nature and limits of ait. 
To others he is simply a clever stylist, more 
interested in tiresome and coldly calculated 
word games than matters of moral import. 

Whichever view a reader adopts, one thing 
remains quite clean along with such writers 
as W illiam Gass, John Barth and Thomas 
Pynchon, Barthelme. at age SO. has taken the 
ait of fiction and made it new. He has done 
away with traditional narrative, abandoned 
'the pretense of trying to achieve lifelikeness 
in his fiction and employed a variety of 
Brechtian devices to make the reader re-ex¬ 
amine his relationship with the printed word. 


Using fantasy and satire to heighten reali¬ 
ty, Barthelme takes artifacts from contempo¬ 
rary life and myth and combines them in ver¬ 
bal collages that bear a curious resemblance 
to the work of such visual Surrealists as Ma¬ 
gritte. His characters — from the Three 
Musketeers to Batman to Robert Kennedy — 
are drawn from popular culture as well as 
history and are often subjected to strange 
and startling transformations. His controver¬ 
sial novella, “Snow White," for instance, 
depicted the heroine as surrounded by seven 
libidinous dwarfs. 

The style in the stories is similarly eclectic: 
one consists of a single sentence without a 
subject; another, of 100 numbered phrases. 

For Barthelme. whose colloquial locution 
and cordial manner belie a certain willful for¬ 
mality, such narrative approaches are well 
suited to tbe times. The fragments in his sto¬ 
ries serve as a means of depicting contempo¬ 
rary disorder, the references u> myth and the 
Hterary allusions as footholds on the slippery 
vastness of modern life. 

“In earlier times people could attempt to 
explain everything,*’ he said in an interview. 
“Today there is too much to explain. The 
effort would be fruitless. So you nave to try 
and do something else: For me it’s more at¬ 
tempting to deal with parts instead of at¬ 
tempting to deal with the whole:" 

“I grew up with disjunction — political 
and cultural,” he continued. “Most of my 


growing up was done during World War H, 
when incredible things were happening and 
the world was turning upside down. Events 
seemed full of contradiction, and then thing s 
got worse, in some sense, freon there. Look at 
what’s happening today: Hist we have die 
president shot; then we have tbe pope shot- 
How much can the mind take in? . ... Jt 
hurts the brain when he’s shot. But we’ve 
suddenly had to think all these unthinkable 
things." 

Certainly all manner of unthinkable things 
occur in Banhelme’s stories. In “The Presi¬ 
dent,” a 48-inch-high commander in chief 
causes an epidemic of fanning spells aroond 
the country, and in "The Party" King Kong, 
who also happens to be an adjunct professor 
or an history at Rutgers, makes his entrance 
through a window. Frequently, the events are 
not only surreal but. as in Kafka’s work, 
slightly sinister as well: a huge balloon 
spreads northward across Manhattan; a uni¬ 
versity is threatened by porcupines- Indeed, 
such events attest to Barthdme’s own some¬ 
what depressive view of a mechanical, deter¬ 
ministic world. 

“What we don’t know as citizens is a large 
part of our reality," he said earnestly. “Peo¬ 
ple are making decisions for us about things 
that have to do with our lives and deaths, 
and w® read about these things in the papers. 
We are not consulted. The 1 government 
doesn’t ask me what we should do about tbe 
MX missile. It only asks me to help pay for 
it Most of our reality is imposed on us.” 



In many Barthelme stories there is also an 
air of helplessness — helplessness that tends 
to make people neutralize their despair 
through what one character calls “emotional 
cost control" Too sophisticated for feelings, 
too educated for faitn, most of Barthehne’s 
narrators seem virtually devoid of psycholog¬ 
ical depth. Their voices are flat and alienat¬ 
ed, their vision safety ironic 

Although Barthelme maintains that he is 
deeply involved emotionally in every story he 
writes, he adds that he has made an aesthetic 
choice of distance and detachment “I think 
ifs the way it ought to be done," he said. “I 
think I like a decent distance between tbe 
writing and the reader. There’s a kind of de¬ 
corum governing everything I’ve written." 

In both its coolness of tone and oddness of 
shape, Baithdme’s fiction owes a certain 
debt to modem art, and he noted that his 
interest in form did develop during his child-, 
hood in Texas. “My father was an architect, 
a modern architect,” he said. 

For all his avant-garde inclinations, 
though. Barthelme began his writing career 
in a most traditional way: he edited newspa- 


Author Barthehne 


pers at both his high school and the Universi¬ 
ty of Houston, and he later took a job as a 
reporter in Houston. “If you wanted to write 
fiction you first went to work at a newspaper 
because that's what Hemingway haH done." 
he recalled. “It may seem odd to say Hem¬ 
ingway was a great influence on me, but he 
was. He taught me a lot about co m pression 
and sentence rhythms." 

For nearly a Barthehne struggled 

to find a suitable approach to fiction, «nH 
much of what he wrote during those years, he 
said, was “terrible — it was garbage." Then, 
in the early 1960s, something seemed to dick, 
and his work began appearing In The New 
Yorker. Collected in 1964 under the title 
“Come Back. Dr. CaHgari," the stories dial¬ 
ed a somewhat mystified response. Bar¬ 
thelme was criticized for being gHb, for sub¬ 
stituting one-tinera for insight, for'being too 
concerned with formalistic design. They are 
criticisms he has since acknowledged. He has 
also tried in recent years to suppress his pen¬ 
chant for parody and typographical play, he 
said. 

Return to Teaching 

This fall Barthelme will return to Texas to 
teach writing at the University of Houston, 
and he plans to finish a new novel, tentative¬ 
ly titled “Ghosts." Whatever misgivings be 
may have about his use of jokes and parody, 
he said he had no plans to alter his narrative 
strategy substantially or to experiment with 
more traditional forms. Some of his stories, 
be said, “might be irritating or involve more 
work than people want to do — I do write 
very peculiar things — but it’s not noncon¬ 
formity for nonconformity’s sake." He went 
on: “It’s the idea of asserting an idea of 
beauty or rightness, of having a little room to 
say I think this is the way something should 
be. And to me that is a great joy and privi¬ 
lege.” 


Convict-tumed-writer Jack Hen¬ 
ry Abbott, who won freedom and 
literary fame with the aid of author 
Norman Mailer, is being held with¬ 
out bail in New Orleans after 
armed sheriffs deputies surprised 
Abbott at his $4-an-hour job as an 
oilfield roustabout in Morgan 
City, La. He is wanted in New 
York for questioning in the stab¬ 
bing Heath of a young actor. The 
37-year-old convict became the 
toast of New York’s literary set 
this aiming with bis book. “In tbe 
Belly of the Beast," & series of let¬ 
ters written to Mailer that describe 
in grim Abbott’s years in 

prison since age 12 for crimes 
ranging from armed robbery to 
murder. Mailer was instrumental 
in winning Abbott’s release from 
prison to a halfway house in Man¬ 
hattan. The Pulitzer Prize-winning 
author agreed to give his con¬ 
vict-protege a 3150-a-wcek job as a 
“secretary on literary matters.” 
Abbott, however, fled after the 
July 18 stabbing death of Richard 
Aim, 22, an aspiring playwright 
who was working as a waiter at a 
restaurant near the halfway house. 
Abbott has not been formally 
charged in the slaying but be was 
seen arguing with Adan.about the 
use of me restaurant toilet minutes 
before the fatal stabbing. Scott 
Meredtth, literary agent for both 
Mailer and Abbots, said tbe novel¬ 
ist, who is in Utah for tbe filming 
of his prize-winning book “The 
Executioner’s Song,” knew of Ab¬ 
bott’s arrest bat had no immediate 
comment. Federal marshals had 
been trailing Abbott for two weeks 
after informants tipped authorities 
that be was in the New Orleans 
area, where be worked at odd jobs 
ranging from a “Lucky Dog" ven¬ 
dor m tbe French Quarter to an oil 
fidd roustabout under the name of 
Jack Eastman. Meredith said Ab¬ 
bott’s “In the Belly of the Beast’ 
has already earned $100,000 and 
its projected earnings should reach 
$250,000. 


Seven Secret Service agents who 
guarded President Reagan during 
tbe March 30 assassination will 
share $45,000 in awards. Secret 
Service Director H. Stuart Kwjft 
will present four of the agents with 
510,000 each for their acts of valor 
when Reagan was shot The agents 
retting $10,000 each are Jeny 
Farr, D.V. McCarthy, Than McCar¬ 
thy and Ray shmMMl Parr was 
the agent who pushed Reagan 
toward the back seat of die presi¬ 
dential limousine as six shots were 
fired. Tbe Secret Service report on 
the awards said die ballet that 


t on 
that 


struck Reagan apparently hit hirr 
as (he agent was shoving him intc -! 
the car. D.V. McCarthy was the 
first law enforcement officer to 
reach John Hinckley, who has 
be e n charged with the shooting- 
The agent pulled Hinckley down 
as he continued to squeeze the trig¬ 
ger on an empty gun. according to . 
the Treasury Department's official 
review of the incident. The third 
bullet fired struck special agent 
Tun McCarthy in the chest as he 
turned toward the sound of the 
shots, screening the president with 
raised arms. Agent Shad dick and 
Parr escorted Reagan into the hos¬ 
pital. carrying him into the emer¬ 
gency room after his knees buc¬ 
kled. Two other agents, including 
tbe driver of the presidential 
limousine will get $2,000, and a 
seventh agent $1,000. 

* * * 

For tbe fust time since it began 
three decades ago, the Miss World 
pageant in November will award 
£1.000 (about SI,800) “Queen of 
Beauty" titles to winners from five 
continents. Eric Moriey, who runi 
the contest with his wife. Julia, 
said winners from Africa, Asia. 
Europe, the Americas and Oceania 
will be chosen along with the tradi¬ 
tional Miss World m the competi¬ 
tion Nov. 12 at London's Royal 
Albert HalL He said the naming of 
regional winners was a “business 
decision" and bad nothing to do 
with last week's Miss Zimbabwe 
contest in which a 24-year-old 
black woman, Jutieth Nayatiri, was 
crowned amid allegations that the 
event was rigged to favor a black 
contestant. Judges denied the 
charges. The Salisbury event was a 
preliminary to tbe Miss World 
contest- 

* * * 

Britain's Prince Andrew piloted a 
helicopter that rescued a sailor 
swept into the sea from the deck of 
a submarine, the Defense Ministry 
reported. The 21-year-old second 
son of Queen EBabedi D, who is 
serving a 12-year commission in 
the navy, was piloting a Sea King 
helicopter while taking pan in a 
training exercise in the Firth of 
Gydc seaway outside the western 
Scottish port of Glasgow. A minis- 
try spokesman said that during the 
exercise the sailor, John Heudren. 
was swept by a wave from the deck 
of the submarine Ocelot iEto the 
sea. The prince followed i 
rescue instructions and h ’ - 
overhead. Hendren was at- . 
to a line by another member . 

air crew and taken up into th 
-copter by a winch after sevei \\ 
utes in the water. & 
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